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The rapidity of the recent recovery movement points to the 
wisdom of examining with a critical eye the question how long 
it can continue without running into a corrective reaction, the 
extent of which would depend on how high the business and com- 
modity price indices might go in the first half of 1937. 
depends also on the solution_of our new labor problem. 


Much 














similar, and in others opposite, to 

what it was at the beginning of 1936. 

At that time the immediate outlook 
seemed promising, although some ob- 
servers had misgivings over the likeli- 
hood of a slump following the November- 
December (1935) increase in automobile 
production. But there was a huge sol- 
diers’ bonus payment in the offing and 
prospects for a continuation of heavy 
government expenditures were definite. 
It seemed probable that business ac- 
tivity would increase at least until the 
bonus payments were out of the way, 
but that the artificial stimulus afforded 
by them and by other government dis- 
bursements might provide a basis for a 
business recession in the latter part of 
1936. 

Nothing of the kind occurred, how- 
ever, and at the end of the year, as at 
the beginning, practically all of the com- 
monly accepted business indicators were 
pointing upward. Until the strike situa- 
tion became serious the outlook was 
clearly for further expansion, which was 
expected by some observers to reach a 
climax some time during the first half of 
1937. 

Why should this expansion be expected 
to reach some kind of a climax, with the 
obvious implication of some kind of a 
subsequent slump? Professor Robbins 
affords an excellent answer: ‘Booms 
never have gone on indefinitely in the 
past; and there is no reason to believe 
that we have discovered some sovereign 
specific which will enable us to avoid 
some break this time.” 

The British are quite frank about the 
condition of trade in England. British 
writers almost without exception refer 
to the present state of activity as a 
“boom.” Many will disagree with the 


|: some respects, the outlook is now 





idea that the word can be applied to the 
present state of trade in this country. 

It is true that the bases for calling the 
recent upswing in business in this coun- 
try a “boom” are less tangible and spe- 
cific than in England. In England rear- 
mament and a wave of residential con- 
struction activity readily provide a con- 
venient explanation for the recent re- 
markable revival of business activity. 
British economists recognize the im- 
probability of an indefinite continuation 
of either of these factors; hence the 
frank application of the “boom” ter- 
minclogy. 

In this country the causes of the re- 
cent revival in activity must be sought 
elsewhere. Rearmament, as shown by 
the steady expansion in our expenditures 
for national defense, has contributed 
something; but, relatively, the contribu- 
tion has been small. Construction ac- 
tivity has also shown great expansion 
from the extremely low levels of 1933 
and 1934; but it is still so far below 
generally accepted notions of what con- 
stitutes a “normal” rate of new building 
that it can hardly be said to have been 
a cause of any “boom.” 

If indeed the recent revival can be 
called a “boom,” the basis for so desig- 
nating it must be found in the com- 
modity price situation, because it was 
the commodity price situation which laid 
the basis for that added impetus which, 
superimposed on the previous accelera- 
tion of demand for consumers’ goods, in- 
cluding automobiles, sent The Annalist 
Index of Business Activity and the Fed- 
eral Reserve Board’s index of industrial 
production on their ascents in the last 
quarter of 1936. 

It is also true, of course, as pointed 
out by Mr. Axe in his analysis of stock 
market prospects in this issue, that a 
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rise in commodity prices at this stage 
of recovery is a perfectly normal devel- 
opment. No one can dispute, on general 
principles, the correctness of that view. 

No one, on the other hand, can afford 
to ignore certain aspects of the recent 
price advance that plainly suggest at 
least the presence of boomlike charac- 
teristics which lie concealed in the com- 
bined index of all commodity prices. As 
previously pointed out in these columns, 
and as clearly depicted by the chart on 
page 133 of this issue, the most rapid 
advances in recent months have been in 
the prices of semi-manufactured goods: 
it was that group that gave the clue to 
the unsound situations that developed in 
the war and immediate post-war booms. 

The commodity price situation has its 
unfavorable aspects not alone on the 
basis of pure theory or even on the basis 
of the meager information that can be 
obtained from a study of commodity 
price charts, such as the one shown on 
page 133. The business man knows, if 
the economists and statisticians do not, 
that exceptionally rapid changes in com- 
modity prices are not merely things that 
happen out of thin air, but (aside from 
temporary speculative fluctuations) are 
reflections of deep-seated, far-reaching 
changes in supply, demand, or both. He 
knows little about the quantity theory 
of money and cares less. Sufficient unto 
him is the first-hand knowledge that 
when the price of some commodity vital 
to his business operations begins to 
shoot upward, it is time to act. 

This is the situation that has con- 
fronted many a business man in the last 
three or four months. How vitally af- 
fected the individual business man is de- 
pends largely on the nature of his prod- 
uct. It is more convenient and perhaps 
more convincing to view this matter in 
the light of a concrete illustration. 
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The following are actual facts obtained 
from a comparatively small manufac- 
turer of a highly standardized product, 
the price of which at retail cannot be 
readily advanced. On account of rapidly 
rising raw material prices this factory is 
operating at a loss for the first time in 
its history. During the last period of 
falling prices it competed with success 
against large-scale producers. Having 
an exceptionally astute purchasing agent 
it has bought certain raw materials 
three months ahead. which is about the 
limit of its financial resources. Its large- 
scale competitors are stocked up a year 
ahead. Its smaller scale competitors in 
some cases have been unable or unwilling 
to buy ahead at all. A great number of 
the smaller competitors will go into 
bankruptcy within the next year unless 
raw material prices come down. 

This is one reason why the present ex- 
pansion of prices and production has at 
least a few boom-like characteristics. 

Manufacturers of other kinds of goods 
can in many instances pass price in- 
creases along to consumers, or absorb 
them in increased volume of production 
This is what makes a boom-like expan- 
sion so pleasant while it lasts. The only 
question is, as pointed out by Professor 
Robbins, how long will it last? The 
present movement, against the back- 
ground of the well-known depression 
back-log of deferred demand, has ac- 


quired so much momentum that until the 
recent outbreak of labor struggles it 
seemed probable that business would 
continue to expand during the first half 
of 1937, but that the expansion would be 
temporarily at least overdone requiring 
some kind of a corrective reaction, per- 
haps no more severe than that of 1927 or 
that of 1924, beginning some time before 
the end of the year. 

But are not those who felt that busi- 
ness would be overstimulated temporar- 
ily by the soldiers’ bonus in 1936 just as 
likely to be wrong in predicting that the 
current forward buying movement will 
have a similar effect? What indications 
are there, aside from the mere generali- 
zation that booms cannot go on forever, 
that a peak, followed by a recession, is 


lations, and in an entirely unpredictable 
manner. If these disturbances could be 
attributed solely to the customary causes 
of labor disputes, it might be possible to 
modify the underlying pattern we have 
projected so as to take into account the 
factor of labor disturbances. 

It becomes increasingly evident, how- 
ever, that the present brand of labor dis- 
putes is something in the nature of an 
entirely new product. For some time 
there have been rumors that the word 
had been passed along that the General 
Motors Corporation was to be made the 
sole victim, even to the extent of settling 
certain strikes the ending of which 
would help General Motors’ competitors. 
These rumors have now been substanti- 
ally confirmed by the following state- 
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likely to be the pattern traced by the 
general business index on the 1937 
chart? 

For one thing, the level of business is 
much higher now than it was at the be- 
ginning of 1936. A number of impor- 
tant basic industries, including steel and 
cotton textiles, have already practically 
reached the limit of expansion possible 
until productive capacity can be en- 
larged. The enlargement of productive 
capacity itself will, moreover, contribute 
to the boom-like aspects of the expan- 
sion, although at the same time it repre- 
sents the making up of the depression 
deferred demand for capital equipment. 
It is quite possible that those who feel 
that these boom-like conditions will 
reach some kind of a climax during 
1937 have underestimated the strength 
of this deferred demand. On the other 
hand, it is equally possible to overesti- 
mate it. If demand for capital equip- 
ment can be deferred for seven years, 
as some of it was during the depression, 
it can undoubtedly be deferred again, 
especially if construction costs and oper- 
ating expenses rise too rapidly, or if 
other unfavorable factors in the general 
politico-economic outlook intervene. 


Hence the question of how long the 
present boom-like conditions will last is 
one the answer to which is subject to a 
multitude of qualifications and reserva- 
tions. Judging by similar situations in 
the past, however, the balance of proba- 
bilities, prior to the outbreak of serious 
labor difficulties in the motor industry, 
seemed to favor the likelihood of some 
kind of a climax in the first half of 1937, 
followed by a breathing spell pending 
the inevitable readjustment of supply to 
the underlying rate of, consumption. 

The outbreak of serious labor diffi- 
culties, however, has upset these calcu- 


ments which appeared in a Detroit dis 
patch by Louis Stark in THE NEW YORK 
TIMES of Jan. 21: 


A * * * strike in the plant of the Bohn 
Aluminum Corporation here ended * * *, 
and this will enable the Ford Motor 
Company * * * and other * * * concerns 
to obtain pistons * * *. 

At the same time the settlement of 
the strike * * * against the Pittsburgh 
Plate Glass Company will release large 
quantities * * * to other General Motors 
competitors * * *., 

With the glass strikes out of the way, 
Ford and Chrysler and independent 
manufacturing concerns will be enabled 
to step up production, and in CIO quar- 
ters this is expected to make for a more 
favorable settlement later * * * than if 
one were made in a day or two. 

Mr. Pressman [general counsel for the 
CIO] took with him [to Washington] a 
copy of a resolution prepared at Mr. 
Lewis’s request, to be presented to the 
Senate, asking for an investigation of 
the General Motors Corporation. * * * 

The resolution also provided for the 
investigation of any corporation, com- 
pany or persons having business or 
financial relations with General Motors. 
This provision would permit spreading 
the inquiry into the operations of mem- 
bers of the du Pont family and J. P. 
Morgan & Co. * * * 


The implications of the foregoing are 
plain enough. But how can such a com- 
plicated mess be cleaned up and what 
will be the final effect on business? 
Thus far the only production indices 
affected to any extent have been the 
automobile and car loadings indices. 
There seems, however, to have been some 
effect on commodity prices. Our price 
index, at any rate, has turned down- 
ward for the first time in thirteen 
weeks. As a restraint on rising com- 
modity prices the little affairs at 
Detroit and Flint might be set down 
as a temporarily favorable influence. 
There might also be some gain through 


preventing temporary overproduction 
and the accumulation of unwieldy in- 
ventories of used cars. But the political 
fog which hangs around the present 
labor disturbance beclouds all calcula- 
tions. Every one had supposed that 
politics had been settled at the election. 

Most of the other unpredictable fac- 
tors in the business outlook are of a 
similar though less distressing nature. 
Prominent in this respect is the ques- 
tion when, if at all, the Board of Gov- 
ernors is to carry out its plainly im- 
plied threat of another increase in re- 
serve requirements. The concentration 
of power to alter the entire course of 
commercial and financial developments 
in the hands of officials at Washington 
is somewhat appalling, especially to 
any one who is trying to figure out the 
outlook for the year. 

Abroad, however, there has been con- 
tinued improvement in business condi- 
tions despite an abnormal number of 
disturbances of a similar nature. Even 
there, however, as Professor Robbins 
points out, much depends on how much 
weight to assign to non-recurring influ- 
ences. If peace should suddenly break 
out in Europe, would the revival of 
business confidence that would presum- 
ably follow be influential enough and 
appear quickly enough to prevent a 
slump? Although the answer is by 
no means clear, the business boom 
abroad is dependent to a disquieting ex- 
tent on the continuation of rearmament. 
The world has got itself into the para- 
doxical position of praying for peace, 
yet fearing the consequences of peace. 

Isolated as this country largely is 
from the effects of European disturb- 
ances, the longer-range recovery forces 
may prove powerful enough to carry the 
country through present and threatened 
disturbances unscathed. In any case, 
unless currently visible unsound tenden- 
cies in politics and markets are carried 
to incredible extremes, any readjust- 
ments that may be necessary will 
doubtless be mild as compared with 
those through which the country passed 
during the great depression. 

D. W. ELLSWORTH. 


The Week in Washington 

President Roosevelt requested an ap- 
propriation of $790,000,000 to continue 
relief activities through the present fis- 
cal year. He submitted to Congress a 
program for reorganizing the executive 
branch. He appointed a committee to 
formulate legislation on a _ national 
power policy. He conferred with William 
Green on labor policy; with Secretary 
Morgenthau and Chairman Miller of the 
ICC on a proposal to exempt railroads 
from the undistributed profits tax; with 
Senator Minton on possible legislation to 
curb the power of the Supreme Court; 
with Senator Bankhead on a proposed 
farm tenancy bill. 

The Senate passed bills extending the 
life of the FRC and the President’s power 
to devalue the dollar and to control the 
stabilization fund until June 30, 1939. 

The following are some of the more im- 
portant bills that have been introduced: 
S. 1, To regulate interstate commerce in 
bituminous coal; S. 5, To prevent the 
adulteration of food, drugs, devices and 
cosmetics; S. 6, To provide for a nation- 
wide system of social insurance; S. 10, 
To regulate interstate and foreign com- 
merce by prescribing the conditions 
under which corporations may engage in 
commerce; S. 13, To prevent the pollu- 
tion of navigable waters; S. 28, To pro- 
vide an unemployment census; S. 94, To 
liquidate and refinance existing mort- 
gages in cities and towns; H. R. 1, To 
create a Federal Industrial Commission 
to aid in the stabilization of employment; 
H. R. 8, To establish the Farmers’ Home 
Corporation; H. R. 10, To retire certain 
citizens from active gainful employment. 

The House passed and sent to the 
White House the bills extending the lives 
of the stabilization fund and the devalu- 
ation law. A resolution to extend the 
President's reciprocal trade agreement 
authority was received. 
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Financial Markets: Led by U. S. Steel Stocks Rise 


TOCK prices have continued to ad- 
vance, although somewhat less 
emphatically than during the pre- 
ceding week. Trading remained 

active in most groups, with total daily 
volumes roughly comparable with those 
of early November, 1936. The moderate 
declines on Monday and Tuesday were 
accompanied by a slight falling off in 
the total number of shares traded, but 
volume increased again, with higher 
prices on Wednesday. Advances in the 
rails and utilities were at a rather 
steadier pace than in the industrials. On 
Thursday the market moved sharply 
higher. 

High-grade bonds have tended to de- 
cline slightly during the past week, while 
second-grade railroad bonds have ad- 
vanced to approximately the high level 
of last October. Utility bonds have also 
been strong. 
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The performance of various industrial 
groups and individual issues has been 
marked by considerable irregularity. 
Some leading steel, motor, electrical 
equipment, agricultural implement and 
construction stocks were strong, al- 
though group averages have in most 
cases shown only moderate gains. Many 
preferred stocks continued their upward 
march. 

Among the motor stocks, Chrysler 
and General Motors advanced at the end 
of last week on the hopes of an early 
settlement of the latter’s strike. How- 
ever, when it became apparent that pre- 
liminary steps toward a meeting of 
labor leaders and General Motors offi- 
cials were unsuccessful, General Motors 
stock reacted moderately and investors 
appear inclined to regard the situation 
as one which requires a cautious, wait- 
ing attitude. This policy appears also 
to have governed the action of . the 
automobile accessory stocks, most of 
which have experienced no significant 
change. 

Prices of steel stocks, although gen- 
erally strong, have been mixed, with 
noteworthy gains by United States Steel, 
National Steel, Republic Stee] and Wheel- 
ing Steel, while Inland Steel declined 
and Bethlehem Steel remained practi- 
cally unchanged. The favorable show- 
ing of United States Steel relative to the 
group as a whole reflects both the grad- 
ual strengthening of this company’s posi- 
tion as the demand for steel broadens 
out and gives greater representation to 
the construction and railroad industries, 
and the realization by the investing pub- 
lic (a large proportion of which had 
grown to regard the Steel Corporation 
as too large and inflexible to compete 
successfully with smaller companies) 
that United States Steel should be able 
to report very satisfactory earnings dur- 
ing a period of sustained general re- 
covery. The ability of steel output to 
hold up during the third quarter of 1936, 
when the demand from the motor indus- 





Sharply, Trading Expands 
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try tended to decline, and the failure of 
the current motor strike seriously to 
affect steel operations indicate the funda- 
mental strength of a situation in which 
demand has ceased to be dominated by 
one source. 

Electrical equipment stocks have 
been strong, particularly General Elec- 
tric. Among the major industrial groups 
which failed to make much headway may 
be mentioned the chemicals and oils. Chi- 
cago Pneumatic Tool, Bullard Company 
and Caterpillar Tractor and other ma- 
chinery stocks scored substantial gains, 
apparently reflecting prospects of highly 
favorable 1936 earnings reports. Al- 
though the high degree of specialization 
which characterizes the operations of 
many producers in this field may be re- 
sponsible for considerable divergence of 
results for individual companies, the ma- 
chinery industry as a whole may be ex- 
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pected to make a good showing for the 
year 1936. The record of this industry 
is also significant as an indicator of the 
extent of general recovery in the capital 
goods industries as a group. 

Utility stocks were generally up, with 
the more notable advances being record- 
ed by Public Service of New Jersey, 
United Gas Improvement, American 
Water Works and American Gas and 
Electric. 

The broad picture of the stock market 
appears to reflect a generally cautious 
attitude by the investing public, although 
the conspicuous strength of many lead- 
ing issues during this period of uncer- 
tainty suggests important elements of 
strength in the fundamental situation. ~ 
Business indices during the closing 
weeks of 1936 and thus far in 1937 have 
been characterized by considerable di- 
vergence of behavior, but this may be at- 
tributed to ordinary year-end irregu- 
larity and need not be interpreted as an 
adverse business development. 

In spite of the fact that the European 
situation remains a serious one, the cen- 
ter of interest for investors in this coun- 
try has undoubtedly been the General 
Motors strike. This labor dispute is of 
importance not only in its effect upon 
General Motors, but also because success 
of the labor leaders in this test would 
probably give rise to further labor diffi- 
culties in the motor industry, as well as 
in other leading industries, and _ this 
would, of course, be a longer-term ad- 
verse factor of considerable significance. 
It should be remembered, nevertheless, 
that fundamental forces working for re- 
covery are at least as strong now as they 
have been during the past year and that 
the satisfactory solution of labor diffi- 
culties—which may very well be of only 
a temporary nature—would provide the 
basis for a substantial further advance 
in many of the cyclical groups of stocks. 

A. MCB. 
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The Week in the Commodities: Price Index Off On 
Lower Wheat, Livestock 


ED by wheat and flour and by live- 


stock and meats, commodity 
prices generally declined last 
week. The Annalist Weekly In- 


dex of Wholesale Commodity Prices, 
after twelve successive weeks of ad- 
vance, declined 1.4 points to 138.2 on 
Jan. 19 from 139.6 (revised) the Tues- 
day previous. Butter and eggs, cocoa, 
ectton, silk, rubber and tin also declined, 
while gains were reported for potatoes, 
rice, coffee and tea, apples, bananas and 
lemons and copper. 

Foreign price indices advanced sharply 
during December, The Annalist Interna- 
tional Wholesale Composite rising to 78.3 
per cent of the 1913 average in terms of 
gold, from 75.7 in November and 74.5 in 
October; it is now the highest since Jan- 
uary, 1933. Advances were general, only 
Germany with its artificially pegged 
prices showing relatively moderate 
change. The latest weekly indices show 
a continuation of the same trend, which 
seems to reflect the improving statisti- 
cal position of various commodities, re- 
armament demand and some speculative 
interest, especially in the case of the 
nonferrous metals. 

MONTHLY FOREIGN AND DOMESTIC 
WHOLESALE PRICE INDICES 
(1913 = 100) 

P.C. 

Ch'ge 
*Nov., Oct., Dec., Novsto 
1936. 1936. 1936. 


1935. Dec. 
> a 134.0 129.2 127.3 y 
Gold basis.. 79.1 76.3 75.2 76.7 + 3.7 


Canada .....124.5 120.6 1204 113.4 + 3.2 
Gold basis.. 73.6 71.3 171.2 66.7 + 3.2 
Unit. King..119.9 116.9 116.0 108.7 + 2.6 
Gold basis.. 71.5 69.3 69.0 65.4 + 3.2 
Frances ....516 491 471 354 + 5.1 
Gold basis§ .363 344 331 354 +-:«55 
Germany ..105.0 1044 104.3 103.4 + 0.6 
Japan ......162.2 153.8 151.5 145.0 + 5.5 
Gold basis.. 54.8 52.0 51.4 49.7 + 5.4 
ANNALIST 

composite 

in terms of 

eeet ..... 78.3 75.7 74.5 74.6 + 3.4 

*Preliminary. t+Revised. {Includes also 


Belgium and the Netherlands; Germany ex- 
cluded from July, 1934; Italy from Novem- 
ber, 1935. §End of month. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 

Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
1926. 1926. July,’14. 1913. 1928. 
compiled. .Fri Sat. Sat. Wed. Sat. 


74.7 70.0 383 104.1 43.2 
754 70.2 389 104.5 43.4 
76.3 70.2 393 104.7 44.0 
76.1 704 391 104.8 44.1 
76.2 70.6 393 1046 44.1 
75.6 71.0 395 104.5 44.0 
75.5 71.3 396 104.3 44.3 
75.5 71.6 400 104.3 44.8 
76.2 714 402 104.2 45.0 
76.6 71.7 404 104.2 45.2 
76.7 T17 426 104.3 44.6 
76.7 725 441 104.4 44.5 
77.1 73.0 444 1040 449 
76.9 73.1 444 104.1 45.3 
76.8 73.2 452 104.2 45.6 
76.8 73.7 459 104.3 463 
76.8 73.7 459 104.3 46.4 
77.2 74.9 468 104.3 47.5 
77.2 75.4 473 104.4 48.3 
77.4 75.7 475 104.7 48.7 
77.9 765 482 1048 49.6 
79.7 77.2 488 105.0 51.4 

. 80.2 77.5 495 105.1 752.3 
80.8 77.8 500 105.2 52.9 
80.9 78.4 502 ae 53.5 

+Revised. 

Sources: Canada, Dominion Bureau of 


Statistics; U. K., ame France, and Pri- 
mary Commodities, Statistique Generale de 
la France; Germany, Statistische Reichs- 
amt. 


DAILY SPOT PRICES 


Moody’s 

Cotton. Wheat. Corn. Hogs. Index. 

. 13....13.06 1.52 1.27 10.25 209.6 

Jan. 14....13.01 1.52 1.27 10.30 210.1 
ese Me 


Jan. 15....13.04 1.51 1.27 10.28 210.0 
Jan. 16 3.07 1.507 13g .. 209.5 
Jan. 1 13.08 1.51% 1.28% 10.16 208.7 
Jan. 19 1.49 1.264% 10.08 207.3 

upland, New York. 


Cotton—Middlin 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Index--Fifteen staple commodities; 
Oec. 31, 1931 — 100.0 (March 1, 1933 = 80.0). 


COTTON 
The cotton market last week was nar- 
row and uneventful. The motor strike 
and uncertainty regarding the govern- 


ment loan cotton offset a bullish con- 
sumption report and higher prices for 
cotton goods. March closed Tuesday at 
12.44-12.45, off 5 points from 12.49-12.50 
a week previous. The losses were 
greater in the more distant months, Oc- 
tober dropping 12 to 13 points. Spot 
middling was off 5 points to 13.04, while 
March Liverpool, at 6.92d, was 1 point 
higher. 

The market weakened on Thursday 
and Friday of last week on heavy long 
liquidation, due to the strike and to loan 


cotton doubts, despite the bullish Decem- 
ber consumption report and domestic 
and foreign trade buying. Prices rallied 
slightly on Saturday and Monday. Tues- 
day prices slipped lower again on in- 
creased liquidation. Trade observers ex- 
pect little change in the market until the 
government’s loan cotton policy is 
clearer. 

Inquiries for spot cotton were re- 
ported as fairly numerous, according to 
the Bureau of Agricultural Economics, 
but the volume of sales was restricted 
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(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
SOOEEAL BN, e ENOWT MOA). o.n 5 o.00 ce snsnvscenes 
BES, DUO, FS SOO AT) oo ooo 5 ees oo sseess ese 
Rye, No. 2 Western domestic, c. i. f. (bu.).. 
Barley, malting (bu.).......... ise dscmatemae's 
Cattle, choice heavy steers, Chicago (100 lb.) 
Hogs, day’s average, Chicago (100 Ib.)..... 
Cotton, middling upland (lb.)............... 
Wool, fine staple territory (lb.)............. 
Wool, Ohio delaines, scoured (lb.).......... 
Beef, choice Western dressed steers, 700 Ib. 
Sp 1 LS ee Rene 
2 TS eee 
PNR MINE IID REDD sv 0.5.0 4'0'0's 00.0:09'0:0:6'50.00'04 80 
ES ae ere ee 
SN NS SS eee errr 
Coffee, Santos, No. 4 (Ib.)................006 
Ce, Me, WOO OW MOD sca sc cvvcscnesecscs 
Flour, car lots, 98 cotton basis (bbl.)... 
Lard, choice Western (100 lb.).............. 
Cottonseed oil, bleachable (100 Ib.) ff........ 
Printcloth, 3%%-inch, 64x60, 5.35 (yd.)....... 
Cotton re: brown, 36-inch, 56x60, 4 
unbranded double cuts (yd.)............. 
ee Southern two-ply warps, No. 
Sa ee eee 
Worsted yarn, Bradford, 2-40s, halfblood 
ED oso 65 p.ctie ann sccaeenedee’ 
Silk, 78% seriplane, Japan, 13-15 size for 
MOSr-by GeUvery CID; )...nccccecscwcsoses 
Rayon, 150 denier, first quality (Ib.)........ 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
onnelisville furnace, at oven (net 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refin’y centers (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 
Pig iron, Iron Age composite (gross ton).. 
Finished steel, Iron Age composite (100 Ib.) 
Copper, electrolytic, delivered Conn. (Ib.).. 
BUPURTE NORD Ds ag 50s ons. 0 cles )sNise <ikvs win sco 05 X04 
ee eee 
Sane. Mast Bt. Louis (ib.)... 0. .cccccccccces 
SR CS Ra eee eevee 
Hides, heavy native steers, Chicago (lb.)... 
Paper, newsroll contract (ton) 
Paper, wrapping, No. 1 Kraft (Ib.).......... 
Rubber, standard thick latex (Ib.).......... 
{Prices for previous Friday. {{Closin 
quoted. last quotation $1.34, Jan. 18, 1937. 





COMMODITY PRICES (1913100) 





| 7 ———T T a: anni Guadneincs — | 
we ore were aera TFWAUDTASONODI FMAM DTT AS OND DFM Ae atsletats pata at atalt ats! 70 
1933 1934 1935 1936 1937 

— -In ferms of Current U. S. Dollars - - All 
1 2 3. 5. 6. . &. All Comm. 
Farm Food Textile Building Chem- Miscel- Com. In Old 
1936. Products.Products.Products. Fuels Metals. Materials. icals. laneous. modities. Dollar 
Jan. 21...122. 126.8 110.7 176.1 111.4 111.7 8.2 86.1 127.4 75.4 
Nov. 2...126.2 125.9 113.6 166.9 114.5 111.8 & 88.8 127.9 75.5 
Nov. 10. ..128.4 129.2 116.4 166.9 115.7 111.8 7 89.9 129.3 76.4 
Nov. 17...129.1 127.8 118.4 166.9 115.7 111.8 97.7 90.3 129.5 76.5 
Nov. 24...130.0 127.7 121.2 166.9 116.2 111.8 97 90.3 130.0 76.8 
Dec. 1...132.7 129.1 122.5 166.9 117.9 111.8 90.5 131.6 77.7 
Dec. 8...133.3 129.3 125.0 166.9 118.7 111.8 97.9 90.9 132.2 78.1 
Dec. 15. ..137.6 130.2 125.8 167.3 119.6 111.8 97.9 90.9 134.4 79.4 
Dec. 22...138.8 129.0 127.2 167.3 120.7 111.8 97.9 91.7 134.8 79.6 
Dec. 29...142.5 131.7 127.7 167.3 122.5 111.8 97.9 93.7 137.1 81.0 

1937. 

Jan 5d...143. 133.1 127.9 166.1 123.1 111.8 798.3 92.3 137.9 81.4 
Jan. 12...145.1 134.5 7133.1 166.1 123.9 111.8 498.3 95.2 7139.6 782.4 
Jan. 19...143.5 131.6 *133.2 166.1 124.5 111.8 98.3 94.3 138.2 81.6 


*Preliminary. +Revised. Back figures: For weekly figures from April 26, 1927, to 
Dec. 3, 1935, see THE ANNALIST of June 22, 1934, page 963, and Dec. 27, 1935, page 899. 


SPOT PRICES OF IMPORTANT COMMODITIES 


INDEX OF WHOLESALE 


T T T —150 
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+ 80 











Except as Noted) 


Jan. 19, 1937. Jan. 12,1937. Jan. 21, 1936. 
= “= +.% 
rh 65% ‘42 
§ 1.34% J 
1.37 1.36 84 
12.62 12.88 12.62 
10.08 10.37 9.87 
< .1309 .1190 
ill 1.06% .87 
1.12% 1.07% 83% 
16.50—18.00 18.00-19.00 16.00-17.50 
-13%4 13% 15% 
32.00 32.00 35.37 
19% 19% .23 
05 -05 04 
-11%%-.11%, 11% -.11% .09%4-.09}4 
09 08 ; —.06% 
8.40-8.55 8. 70 8.15-8. 
13.55-13.65 14.30-14.40 10.90-11.00 
11.30 n 11.55-11.68 9.75-10.10 
074%4-.08% -0734-.081% 05% 
.08%4-.085, -08%4-.085, 07% 
33% 33% 28 
1.83% 1.764% 1.48% 
2.05-2.10 2.08-2.13 1.88-1.93 
-60 -60 -5T 
6.75 6.75 7.25 
2.00 2.00 2.20 
4.00 4.00 3.65 
-053 7, -053 3, 055 ri: 
1.276 1.276 1.252 
20.25 20.25 18.84 
2.33 2.33 2.130 
13 12% .09' 
-5100 -5110 4 
16 15 
42.50 41.00 


16 
50 “=> : : 
et ‘3% Bt 
prices of nearest future contract. §Not 
n Nominal. 








by continued scarcity of offerings of the 
medium and higher white grades. Buy- 
ing for export was quiet. 

December cotton consumption was the 
highest for that month on record, and 
the total of 693,000 for the month was 
only slightly lower than the only higher 
figure for any month—697,000 in June, 
1933. The month’s figure was 38.6 per 
cent above a year ago; for the season 
to date, consumption totals 3,170,000 
bales, or 30.8 per cent more than the 
2,424,000 bales consumed during August- 
December, 1935. 


DOMESTIC COTTON ACTIVITY 


(Tnousands of running bales, counting 
round as half; as reported by the 
Bureau of the Census) 

Year's 
Dec., Nov., Dec., Ch’ge 
1936. 1936. 1935. P.C. 


Consumption: 
Re 693 627 500 +38.6 
Pe eee 28.6 24.5 22.0 : 
pO ror ... 2,424 +430.8 
Exports: 
ree 59% 486690) «= 8886 — 33.0 
Ag@vasted ......... 13.4 14.2 19.8 es 
pe err 2,897 ... 3,461 —16.3 
Menth-Ead Stecks: 
In consuming estab- 
lishments ........ 2,001 1,792 1,431 +39.8 
In ublic storage 


an warehouses.. 7,788 8,418 8,389 — 7.2 


ci eee 9,789 10,210 9,820 — 0.3 


Spindles (Thousands) : 
umber active..... 24,090 23,806 23,299 + 3.0 





Exports on the contrary declined fur- 
ther, the loss being considerably more 
than the usual seasonal decline. Ex- 
ports for the season through December 
totaled only 2,897,000 bales, as against 
3,461,000 a year ago, a decrease of 16.3 
per cent. France took more, but all the 
other important countries took much 
less, the decrease being thus by no means 
confined to Germany, Italy and Spain, 
where special circumstances apply. 

The decrease in exports more than off- 
set the gain in domestic consumption. 
Total consumption and exports, repre- 
senting the distribution of American cot- 
ton, amounted to 1,287,000 bales in De- 
cember, as against 1,317,000 in Novem- 
ber and 1,386,000 a year ago. For the 
season from August through December 
the total showed a small gain, rising to 
6,067,000 from 5,885,000 in 1935. 

Cotton cloth markets continued ac- 
tive, and the volume of sales is reported 
as having apparently exceeded the large 
mill output of the week. Prices advanced 
somewhat, increasing mill margins. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

~—W’k Ending Thursday— Yr.’s 
Jan. 14, Jan.7, Jan. 16, Ch’ge 
1937. 1937. 1936. P.C. 
Movement Into Sight: 


During week .... 145 179 172 — 15.7 

Since Aug. 1..... 10,117 -.. 9,807 + 3.2 
Deliveries During Week: 

To domestic mills 154 197 110 + 40.0 

To foreign mills. 121 106 165 — 26.7 

To all mills...... 275 303 «275 
Deveson _— Ans. I: 

o domestic mills 4,567 3,3 : 
To foreign mills. 2,460 2838 ks 33 
To all mills... 7,027... 6,138 + 145 

Rapente: 

uring week .... 145 120 122 

Since Aug. 1..... 3,196 ... 3,819 ‘a 16:3 
World Visible Supply (Thursday) : 

World . 6,342 6.472. 6.775 — 6.4 

Week's change .. —130 —124 —103 wae 

U. S. A. only.... 4,736 4,890 4,862 — 2.6 
Certificated Stocks: 

Thursday ........ 43 47 18 +138.9 


THE GRAINS 


Wheat prices declined last week on 
lessened foreign political tension and in- 
dications that Italy’s needs had largely 
been satisfied. May closed Tuesday at 
1:305g, off 3% cents for the week, while 
September at $1.095, was 2% cents off. 
May Winnipeg closed at $1.22 Me, off 55, 
cents, and May Liverpool at the United 
States equivalent of $1.26, off 3%. 

Prices advanced on Wednesday of last 
week (except the new-crop September, 
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f which declined throughout the week), Tt The lace afte: 
\ despite liberal offerings; the rise re- COMMODITY FUTURE PRICES SS eae r the 
flected reports of the purchase by Italy (Grains at Chicago; Others at New York) = ee cree = 
of five cargoes of Argentine for March Daily ae ritory a ie Spar on Brazilian, Euro- 
of later shipment, and also unconfirmed . January. _, March October. December. , ai ited 
sapect thnk Tithe: eulghh Wane wae omy a High. Low. High. Low. High. ag High, Tin: High. Low. High. lew. 
t p Jan. id.......... 12.34 12.32 12.45 12.40 12.34 12.29 12.27 12.22 11.88 11.80 11.87 11.81 COCOA 
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(Taenaiaies caannaahaneea T Corm—O1art: High Lon 23, —— Jan. 16, 1937. Jan. 9, 1937. Contract Range. Rubber futures broke last week as the 
partment’ of toe ted by = a... 1.09% 1 », aa 1 age Low. a aan —— sg Low. Date. General Motors strike continued un- 
plies as reported by the Chicago Ju uly é : 1.0444 1. O98 HL ‘ose t 109 or Lose 103 908 105% Jan. 14 85% July 29] settled. Although there was moderate 
— End. Saturday— —s—ass st _ ‘32, omens recovery Tuesday, the net losses for the 
apie fas Janae | May oot Lote 10m Loom t £8 1.11% 1.06% 1.13% Jan. 14.89% Nov. 2 | ee eee ae ae earn aetna, 
Wheat exports (bus.). | Nil 3 Game... 1.01% 1.01% t 1 oi Logs 100M Lowe Jan. 14 cs a. losses being in the nearer months, 
Flour exports (obi. i 4 3 7 Oats: nk sii , which had previously made the greatest 
To eet _e » F&F tay laa ee 36 Se SH oS yen: it July 29} gains. 
Since July i7.......: ’ 5,236 4,113 Gorn... ---.- 42% AZ 45.43 5x Jan. 14 “a2 Dec. 30 SIL 
= supply ai at week- pm - ushels traded®.................... $3 27,243,000 , eatin K ' 
end (bu . 52,531 54,901 66,604 ye: i i 
*Including flour milled in bond from Ca- July chk Loe 18 Lost 1.09% 1.17 1.12 1.195 Dec. 28 .75% Aug. 11 — — eateries 
Sc aa eee | LOR 1.00 ' 1.08% 1.00% 1.12 Dec. 33 “71 Oct. 3] On SPeculative support, but the advance 
pbonirenncnagis pene > AEM Fae a “fh 003° o ™ *. 1.03% Dec. 29 .91% Jan. 16 brought in heavy profit-taking, and the 
(Thousands ef bushels. Facog paged ~ Pe ne giao 41 044 0 10.75 10.42 10.49 10.31 10.75 Jan. 13 840 Ma win, tauacaeneinntn aaa 
ported by the Dominion Bu- May 0.0.) 10.74 10.46 10.52 10.82 1047 10.50 10:33 1082 Jan. 13 847 July i cents. Spot crack double extra declined 
wa fonmoe | et Be BB Bono RE BS Be Be Bee § eee t] 5s cee eek one meamene 
ee ‘ y~ | Sept. ------- 3 . 7 \ Jan. 13 8.52 Oct. 6 
mig 10.75 10.48 10. Japanese 
Tan, §, Jan. 1, Jan.10 ec. «5 -- (10.75 10.48 10 Sin 10.78 10.45 10.46 10.31 10:78 Jan: 13 10.12 Dec. 28 markets showed net losses. 
Maperte, ine. from U. oe 4 (No. Wy “Old”: WOOL 
Be eortae sessoak nes 3,787 ons ch (3.35 3.350 3.80, 3.50 3.90 27 5.19 Aug. 3 3.00 Oct. 1 
Elevator stocks and eo « aa aw Wool t 
afloat at week-endt.109,945 113,293 256,299 Coe ~: _— y? 1% 7.34n 7.62 for th “on meyer pri 
*Including a ouneate & —_ U.S. for U.S. 741 74in 7.72 738 731 18 192 Jan. 13 3.26 Oct. 3 i aetna ae 
Sree toske at UES" porta and He tet HR ER ER TB TRIS 2 ERSE F] lower foreign markets. ‘The spot price 
1936-37 season, in rail transit. §Revised. 7.61 7.60n im tm 18 Te yan la tet sen. 19 a a ee Se ee 
e A eee eee ° . A n. j 
Eton ioe 554 233 declined 10 points to 130.0. 
(Thousands of bushels, flour in wheat 
equivalent; as reported by Broomhall) 3 84 3 8502.87 308 r+ 3oe tt by Ly = 213 vob. 4 COTTONSEED OIL 
-W'k Ended ——Aug. 1 to—, 2:82 2:83@285 306 281 307 295 3.07 Jan. -31 Mar. 
rm: ah ae a a ee Ba 2 SS eee 
North America 3,763 3,992 124.258 87,696 281 2818082 296 296 296 283 torte 32 Se 3 34 points on lower lard prices. Volume 
81@2. ; : : 96 3.01 Dec. 
Argentina vere 3,926 i fis | Gonitici WURNOIN 5.5 5 «o's gs ness nce 2,571 3,183 a of trading was heavy. 
Russia ........ 88 26,448 Jan “; 12.50 12.4 
|. lpia 2 iis . 49 12.25n 12.75 12.24 12.00 . 
ther 072 58,792 232 March ...... 12.85 12.33 12.35t 12.98 1224 1219 11:57 1298 Jan 14 530 Ap TB THE NON-FERROUS METALS 
iN ocd 11279 9.632 251,031 218,071 i, eee 12.97 12.35 1245n 13.04 12.25 12.25 11.59 13.04 Jan. 14 5.40 May 1 
one cB Be eet | Be Be oe ae Ba ee 2 SEES t) ace cusesspemaraan qean eee 
Des. ‘69672 12.23 12.29 12.80 1200 1202 1169 12.86 Jan is 10.73 Dec : Se 18 cents inet week Thumaiay: 
Sugar futures dropped 10 to 16 points idee... ee” a eee Ce ae 
: under the depressing influence of Secre- Wideo-Stanéeréd: # | ; : high as 13.05, but later reacted to 12.25- 
tary Wallace’s statement suggestin March ...... 15.63 15.23 15.23t 15.85 15.25 15.30 14.74 1 12.30. . 
i be ga pT eee 5.94 15.53 15.53 t 15.54 16.19 15.49 15.60 15.04 16.19 — i i139 July 10 Se ee ee 
} processing tax of % to 1 cent, although Sept. 2--..-. 16-18 15.80 15.78@15.85 1645 15.75 15.85 15.28 16.45 Jan. 15 12.35 ‘Aug. 27 | Ported at 353,150 tons, off 134,850 from 
hese were geme Gulite an to Waeller eae - 16.45 16.08 16 On 6G. 15.93 16.05 as 16.62 Jan. 14 14.60 Dec. 4 the 488,000 reported for the end of 1935. 
the statement was not rather to be con- | Rubber—No. 1 Standard: | Tin moved in fairly narrow limits 
eoccccee eee . . n e . . le : 
strued as an attempt to force lower re- March ...... 21.80 20.75 20.75 t 20.76 20.50 21.77 32-20 30.35 33 36 Dec. 28 1558 May H Gosing ot El, an squtet S14 Gwe 
fined prices. World (No. 4) contracts yay ve teeees So on net 22-37 21.81 2205 20.24 23.08 Dec. 28 15.98 June 5] efore. Silver slipped off to 44% from 
were also lower. Raws declined to 3.80 Sept. ....... 21.53 20.65 20.60@20.63 22.08 21.59 21.87 30-10 3-60 Dec. 28 16.80 Oct. 4 45%. Lead and zinc were unchanged 
from 3.90; there were also rumors of the , UR: - sal 20.57 n 22.00, 21.45 21.50 2-87 22.00 Jan. 12 20.67 Jan. 5 respectively at 6.00-6.05 and 6.00. 
sale of raws as low as 2.85 (3.75, includ- or ee ; WINTHROP W. C 
‘ ing duty), but these were not confirmed. Jang 7: ROR, Teese Fe 20s 208 26t 215 Jan. 13 198 June 1) : 
Refined sugar was unchanged at 5 cents. May .....-.- 2.08% 2.01 2.00% t 2.06 2.18 2.05% aH 1.99% 218 ta 3 1 boy, Oct. & 
“ SUGAR DELIVERIES ay, TEES uae “yepecieyer 22897 7 on 2.17 Jan. 13 184° Dee. 8 LONG-RANGE 
\ (In thousands = oo at Pet value; as = wage": ‘ F ' 
\ repo y e (> aerer ‘ 110.0@119.0 an ace SO 
; } on pte pee bn'ge March RED 112.0@9118.0 121.0 119.5 120.0 118.0 Lo _ 2 oS ay 3 orecasts for the 
' ”- ’ .  Ch’ge | May ..2000:: On 0 115.0 118.0 118.0 118.0 Ja " 
Refiners ......... 4439 04, — 2 See - 94.5 July 2 U S W 
: orgy ge, a, ie oe OD ae 110.0@111.0 115.0 115.0 114.0 114.0 115.0 Jan. 12 100.0 Oct. 27 1937 ow. 
Importerst ....... 715 615 +16.4 March..... -. ... 116.0b is 120.0 120.0 120.0 
’ di [ «se —es May cece HT 0 115.5 115.0@118.0 123.0 118.5 117.0 1170 123-0 Jam. 11 110 Nov. 13 WHEAT CROP 
tImporters of direct consumption sugar. a ecenanns 115.0 113.5 113.0@115.0 118.0 114.0 110 1165 118.0 Jan. 12 108.0 Nov. 30 ae es eae ee ee 
Sugar deliveries in 1936 were very | Cottonseed Oi SE. 558) NB Oe) A atom, cata te neces eee eee lg so * 
a slightly under 1935, according to the 1.8 11.48 11.57 11.48 11.65 Jan 8.72 May 29 staticticn! analysis of ‘ow ot weather 
j AAA, the decrease being reported at 0.1 “4 ie 2S ES 1 1.2 Jen. 12 9.96 July @ data over past 50 years. 
! per cent, or 5,004 short tons. An increase - 11.90 11.56 11.81 11.52 11.90 Jan. 12 10.90 Dee. ee ae ee Se ae 
“= a Xt ‘ peas Jan. 16 11.45 q urn 0 0 rn Hemisphere wheat harvest 
of nt 100 _ == im- Contracts traded..-.............0... 1,218 977 —_- im 1987. Other accurate long-range fore- 
: easts shortly available for wheat, corn, 
port consumption was 2.08 12.08 11.20 11.20 12.04 Jan. 14 8.43 J oats, cotton and other field crops in - 
| more than offset by decreases by do- 28 11.85 11.50 10.93 12.28 Jan. 13 8.46 June 29 cipal countries of North America, enn 
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HE general outlook tor common 
' stocks for 1937-38 appears favor- 
able, because it seems likely that 
the business recovery has still 
some distance to run. The character of 
the remainder of the recovery, however, 
seems likely to differ in important re- 
spects from that of the past twenty- 
seven months. We must also take ac- 
count of certain unfavorable influences 
which may later on force us to adopt a 
less optimistic view. In spite of the high 
level of bond prices it appears improb- 
able that a serious decline in the bond 
market will set in immediately. 

In reviewing the long-term outlook 
for common stock prices we shall first 
enumerate the forces making for further 
recovery. We shall note the nature of 
the unfavorable factors which compli- 
cate the outlook, and then outline what 
seems likely to be the leading charac- 
teristics of the remainder of the recov- 
ery, if there is further recovery. We 
shall then examine briefly the position 
of high-grade bonds. 


Recovery Forces Not Exhausted 

Although business has expanded rap- 
idly since the Fall of 1934, there is still 
reason for believing that the force of 
the upswing is by no means exhausted: 

(1) There are still large shortages of 
many types of durable goods. 

(2) Since the last period of prosperity 
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a large stock of new inventions and me- 
chanical improvements has been accu- 
mulated which still await complete de- 
velopment. 

(3) We still have a tremendous supply 
of investment funds available at very 
low rates. 

(4) The recovery has developed con- 
siderable momentum. 

(5) Although some types of business 
costs have risen, others have remained 
low. 

(6) A number of important industries, 
such as building, are still at levels of 
depression or semi-depression. 

(7) After such a long and severe de- 


pression as that of 1929-35, a fairly long 
period of recovery and prosperity can 
reasonably be expected. 

(8) None of the characteristic symp- 
toms of the end of a period of business 
expansion has yet developed. 

(9) The general political situation ap- 
pears to be unchanged from that which 
has prevailed over the past twenty-seven 
months of rapid recovery. 

On this basis we appear to be justified 
in expecting a further expansion in gen- 
eral business activity, rise in commodity 
prices, expansion in general purchasing 
power and in corporation earnings, and 
rise in common stock prices, provided 


no new unfavorable factors enter the sit- 
uation. 


Two Unfavorable Influences 


Unfortunately, there are two unfavor- 
able influences to which serious atten- 
tion must be given. International tension 
in Europe has tended to increase over 
the last two years and there is certainly 
danger that a serious crisis will develop. 
It is impossible to estimate with any 
precision the probability that a crisis of 
this kind will develop within the next 
year or two, but in making investment 
calculations we must make allowance 
for possibility of an occurrence of this 
type. 

The second complicating factor is the 
danger that serious labor disturbances 
may develop in this country. Union la- 
bor is making a strong effort to improve 
its position in leading industries and it 
is possible that serious labor disturb- 
ances will occur during the next year or 
two. In this connection, however, it is im- 
portant to remember that labor disturb- 
ances have often marked periods of 
recovery in the past and that usually 
they have produced only minor interrup- 
tions in periods of business expansion. 

Obviously, neither of the unfavorable 
factors discussed above has developed 
sufficient strength, at the present time, 
to warrant the belief that it will check 
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the general business expansion. There 
is danger, however, that these unfavor- 
able influences may develop increased 
strength. They must be given constant 
attention. 


Future Recovery Aspects 


If we assume that further recovery in 
general business activity occurs during 
the next year or two, how is the char- 
acter of this period likely to differ from 
that of the past twenty-seven months, 
and how will these changes affect the 
outlook for different types of investment 
securities ? 

Since the Fall of 1934 the volume of 
genera] business activity has expanded 
rapidly. Commodity prices, however, 
have experienced comparatively little 
change, at least until very recently. If 
the recovery continues, it seems likely 
that expansion in volume will be at a 
rather slower rate, but that commodity 
prices will rise more rapidly. This belief 
is based partly upon the character of 
general business recoveries in the past 
and partly upon the nature of the pres- 
ent situation. 


Price Movements in Past Recoveries 


In past general business recoveries 
the first half of the recovery has usually 
been marked by rapid expansion in the 
volume of general business activity but 





Of 1937 Cyclical Movements of Business and Prices 
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comparatively little change in commod- 
ity prices. In the chart accompanying this 
article it will be seen that commodity 
prices declined gradually during the first 
year and a half of the general business 
recovery of 1884-87. They then began 
to advance slowly and finally rose more 
rapidly in the Winter of 1887-88. 

In the recovery of 1888-90 commod- 
ity prices declined gradually during the 
first two years of the recovery and then 
began to move up in the Summer of 
1890. 

In the recovery of 1891-92 commodity 
prices declined during the first year, but 
rose during the Winter of 1892-93. 

In the recovery of 1893-95, the com- 
modity price index shown on the chart 
followed a generally downward trend 
throughout the period of expansion in 
general business activity. A more sensi- 
tive index, however (the Axe-Houghton 
Index of Industrial Raw Materials) 
shows a sharp advance in the Summer 
and Fall of 1895. 

In the recovery of 1896-99, commodity 
prices remained practically stable dur- 
ing the first year of the recovery and 
did not begin to advance rapidly until 
1899, when the recovery was in its final 
stages. 

In the recovery of 1900-02 commodity 
prices followed a slightly downward 
trend during the early months of the 


WHOLESALE COMMODITY PRICES 
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COMMERCIAL 
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recovery ald experienced their 
rapid advance in the last half of 1902. 

In the recovery of 1904-06 commodity 
prices advanced only gradually during 
the first two years of the recovery and 
then rose much more rapidly in the last 
half of 1906 and the first half of 1907. 

In the recovery of 1908-09, commodity 
prices rose very gradually up to the 
first quarter of 1909 and then began to 
advance at an appreciably more rapid 
pace. 

In the recovery that accompanied the 
World War, 1915-16, volume began to 
expand rapidly early in 1915, but com- 
modities did not begin to rise rapidly 
until the last two months of that year. 

In the recovery of 1921-23, volume be- 
gan to expand in the second quarter of 
1921, but commodities did not begin to 
rise until the second quarter of 1922. 

In the period from 1924-29, the move- 
ment of commodity prices was dissimi- 
lar to that in early periods of prosperity, 
reflecting no doubt the fundamental 
weakness of the general commodity price 
situation, which eventually produced the 
severe commodity price decline of 
1929-33. 


most 


Time for Commodity Prices to Begin 
Rising 


Experience in nearly all the recoveries 
since 1884 is thus of a similar pattern. 
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Volume of activity nearly always rose 
first and during the first half of the 
recovery in volume commodity prices 
usually either declined gradually or were 
approximately stable. It was only in the 
later stages of the recovery that a rapid 
advance in commodity prices occurred. 
(This tendency would appear even more 
sharply if the commodity price index on 
the chart above were corrected for long- 
term trend, and if the unusual ampli- 
tude of the commodity price movement 
during the period 1914-1933 did not 
make it necessary to plot the movements 
of the period 1884-1914 on a very nar- 
row scale. An index based upon indus- 
trial commodities alone, excluding agri- 
cultural products, would show an even 
more pronounced tendency of the sort.) 

Simply on the basis of historical anal- 
ogy, therefore, we should expect com- 
modity prices to begin to rise more rap- 
idly in 1937 because we have already 
passed the first stage of the recovery, 
and business activity is now actually 
back to levels of moderate prosperity. 
It is in such situations in the past that 
commodity prices have usually begun to 
advance at a more rapid rate. 

Another reason for believing that com- 
modity prices may advance more rapidly 
in the future than they did over the 
period from the Fall of 1934 to the Fall 


Continued on Page 195 
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HE general outlook for common 
stocks for 1937-38 appears favor- 
able, because it seems likely that 
the business recovery has still 
some distance to run. The character of 
the remainder of the recovery, however. 
seems likely to differ in important re- 
spects from that of the past twenty- 
seven months. We must also take ac- 
count of certain unfavorable influences 
which may later on force us to adopt a 
less optimistic view. In spite of the high 
level of bond prices it appears improb- 
able that a serious decline in the bond 
market will set in immediately. 

In reviewing the long-term outlook 
for common stock prices we shall first 
enumerate the forces making for further 
recovery. We shall note the nature of 
the unfavorable factors which compli- 
cate the outlook, and then outline what 
seems likely to be the leading charac- 
teristics of the remainder of the recov- 
ery, if there is further recovery. We 
shall then examine briefly the position 
of high-grade bonds. 


Recovery Forces Not Exhausted 

Although business has expanded rap- 
idly since the Fall of 1934, there is still 
reason for believing that the force of 
the upswing is by no means exhausted: 

(1) There are still large shortages of 
many types of durable goods. 

(2) Since the last period of prosperity 
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a large stock of new inventions and me- 
chanical improvements has been accu- 
mulated which still await complete de- 
velopment. 

(3) We still have a tremendous supply 
of investment funds available at very 
low rates. 

(4) The recovery has developed con- 
siderable momentum. 

(5) Although some types of business 
costs have risen, others have remained 
low. 

(6) A number of important industries, 
such as building, are still at levels of 
depression or semi-depression. 

(7) After such a long and severe de- 


pression as that of 1929-35, a fairly long 
period of recovery and prosperity can 
reasonably be expected. 

(8) None of the characteristic symp- 
toms of the end of a period of business 
expansion has yet developed. 

(9) The general political situation ap- 
pears to be unchanged from that which 
has prevailed over the past twenty-seven 
months of rapid recovery. 

On this basis we appear to be justified 
in expecting a further expansion in gen- 
eral business activity, rise in commodity 
prices, expansion in general purchasing 
power and in corporation earnings, and 
rise in common stock prices, provided 


no new unfavorable factors enter the sit- 
uation. 


Two Unfavorable Influences 


Unfortunately, there are two unfavor- 
able influences to which serious atten- 
tion must be given. International tension 
in Europe has tended to increase over 
the last two years and there is certainly 
danger that a serious crisis will develop. 
It is impossible to estimate with any 
precision the probability that a crisis of 
this kind will develop within the next 
year or two, but in making investment 
calculations we must make allowance 
for possibility of an occurrence of this 
type. 

The second complicating factor is the 
danger that serious labor disturbances 
may develop in this country. Union la- 
bor is making a strong effort to improve 
its position in leading industries and it 
is possible that serious labor disturb- 
ances will occur during the next year or 
two. In this connection, however, it is im- 
portant to remember that labor disturb- 
ances have often marked periods of 
recovery in the past and that usually 
they have produced only minor interrup- 
tions in periods of business expansion. 

Obviously, neither of the unfavorable 
factors discussed above has developed 
sufficient strength, at the present time, 
to warrant the belief that it will check 
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Of 1937 Cyclical Movements of Business 
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the general business expansion. There 
is danger, however, that these unfavor- 
able influences may develop increased 
strength. They must be given constant 
attention. 








Future Recovery Aspects 


If we assume that further recovery in 
general business activity occurs during 
the next year or two, how is the char- 
acter of this period likely to differ from 
that of the past twenty-seven months, 
and how will these changes affect the 
outlook for different types of investment 
securities ? 

Since the Fall of 1934 the volume of 
genera] business activity has expanded 
rapidly. Commodity prices, however, 
have experienced comparatively little 
change, at least until very recently. If 
the recovery continues, it seems likely 
that expansion in volume will be at a 
rather slower rate, but that commodity 
prices will rise more rapidly. This belief 
is based partly upon the character of 
general business recoveries in the past 
and partly upon the nature of the pres- 
ent situation. 


Price Movements in Past Recoveries 


In past general business recoveries 
the first half of the recovery has usually 
been marked by rapid expansion in the 
volume of general business activity but 
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comparatively little change in commod- 
ity prices. In the chart accompanying this 
article it will be seen that commodity 
prices declined gradually during the first 
year and a half of the general business 
recovery of 1884-87. They then began 
to advance slowly and finally rose more 
rapidly in the Winter of 1887-88. 

In the recovery of 1888-90 commod- 
ity prices declined gradually during the 
first two years of the recovery and then 
began to move up in the Summer of 
1890. 

In the recovery of 1891-92 commodity 
prices declined during the first year, but 
rose during the Winter of 1892-93. 

In the recovery of 1893-95, the com- 
modity price index shown on the chart 
followed a generally downward trend 
throughout the period of expansion in 
general business activity. A more sensi- 
tive index, however (the Axe-Houghton 
Index of Industrial Raw Materials) 
shows a sharp advance in the Summer 
and Fall of 1895. 

In the recovery of 1896-99, commodity 
prices remained practically stable dur- 
ing the first year of the recovery and 
did not begin to advance rapidly until 
1899, when the recovery was in its final 
stages. 

In the recovery of 1900-02 commodity 
prices followed a slightly downward 
trend during the early months of the 
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recovery ald” experienced their most 
rapid advance in the last half of 1902. 

In the recovery of 1904-06 commodity 
prices advanced only gradually during 
the first two years of the recovery and 
then rose much more rapidly in the last 
half of 1906 and the first half of 1907. 

In the recovery of 1908-09, commodity 
prices rose very gradually up to the 
first quarter of 1909 and then began to 
advance at an appreciably more rapid 
pace. 

In the recovery that accompanied the 
World War, 1915-16, volume began to 
expand rapidly early in 1915, but com- 
modities did not begin to rise rapidly 
until the last two months of that year. 

In the recovery of 1921-23, volume be- 
gan to expand in the second quarter of 
1921, but commodities did not begin to 
rise until the second quarter of 1922. 

In the period from 1924-29, the move- 
ment of commodity prices was dissimi- 
lar to that in early periods of prosperity, 
reflecting no doubt the fundamental 
weakness of the genera] commodity price 
situation, which eventually produced the 
severe commodity price decline of 
1929-33. 


Time for Commodity Prices to Begin 
Rising 

Experience in nearly all the recoveries 

since 1884 is thus of a similar pattern. 
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Volume of activity nearly always rose 
first and during the first half of the 
recovery in volume commodity prices 
usually either declined gradually or were 
approximately stable. It was only in the 
later stages of the recovery that a rapid 
advance in commodity prices occurred. 
(This tendency would appear even more 
sharply if the commodity price index on 
the chart above were corrected for long- 
term trend, and if the unusual ampli- 
tude of the commodity price movement 
during the period 1914-1933 did not 
make it necessary to plot the movements 
of the period 1884-1914 on a very nar- 
row scale. An index based upon indus- 
trial commodities alone, excluding agri- 
cultural products, would show an even 
more pronounced tendency of the sort.) 

Simply on the basis of historical anal- 
ogy, therefore, we should expect com- 
modity prices to begin to rise more rap- 
idly in 1937 because we have already 
passed the first stage of the recovery, 
and business activity is now actually 
back to levels of moderate prosperity. 
It is in such situations in the past that 
commodity prices have usually begun to 
advance at a more rapid rate. 

Another reason for believing that com- 
modity prices may advance more rapidly 
in the future than they did over the 
period from the Fall of 1934 to the Fall 
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Remarkable Rise in Industrial Production, Factory 


CONOMIC conditions in the United 
States last year showed wide- 
spread improvement as recovery 
proceeded at an accelerated rate. 

Industrial production rose to the highest 
level since October, 1929. Employment 
and payrolls expanded substantially. Re- 
tail trade was stimulated by a further 
marked gain in consumer income. Pur- 
chasing power continued to increase as 
dollar income rose more sharply than 
the cost of living. Real factory wages in 
December stood at a new high level. 
Wholesale commodity prices showed a 
marked gain in the last six months. 
Construction activity was higher than 
in 1935, but remained at a comparatively 
low level. 


Industrial Production 

Industrial production at the close of 
last year was less than 10 per cent below 
the pre-depression high level. A further 
increase in December carried the index 
to 115.0 (preliminary), or 10.6 per cent 
above the level for December, 1935. The 
gain for the year was even greater. 
Based on annual averages, industrial 
production was 15.4 per cent higher than 
in 1935 and 63.1 per cent above the low 
level for 1932. 

TABLE Il. RECENT ECONOMIC 


CHANGES 
(1923-25 — 100; Adjusted for Seasonal 
Variation) 
Dec. Nov. Oct. 
Industrial production... *115.0 114.0 109.0 
Consumer expenditures. 105.9 105.5 100.6 
Department store sales. 92.0 93.0 90.0 
Employment ........... *%98.7 96.4 94.2 
Ss oie wile a'eo'n- + a. *96.1 90.6 86.2 
Wholesale prices ...... 83.7 81.9 81.0 
Cash farm income?..... 78.2 78.6 
National income$...... ec 89.5 86.6 
Cost of living.. 64.7 84.4 84.3 
Construction contracts: 
Monthly index........ 57.4 59.2 51.2 
Moving average....... 556 55.9 5A.8 


*Subject to revision. 

$1924-29 — 100; including AAA payments. 

$1924-29 — 100; excluding farm income. 

During the first quarter of the year 
the index suffered a moderate setback 
due largely to adverse weather condi- 
tions. Following the upturn in April the 
trend was sharply upward, the index for 
December showing a gain of 22 points 
above the year’s low. That was one of 
the sharpest gains ever recorded by the 
index within a single year. A recent ex- 
ception, of course, was the spectacular 
rise of 1933. The character of last year’s 
recovery, however, was materially better 
than that for the 1933 “boom,” although 
in the closing months of 1936 the upward 
trend in prices and the knowledge and 
fear of further price increases led to 
considerable forward buying. 
TABLE Ul. PERCENTAGE OF DEPRES- 

SION LOSSES RECOVERED 
By By By 


Dec., Nov., Dec., 
1936. 1936. 1935. 


industria! production.. 83.8 82.4 67.6 
Consumer expenditures 74.5 73.8 53.3 
Department store sales 61.4 63.2 45.6 
Employment ........... 80.2 75.3 59.5 
SES Nae iiss's-0\<'s o8.5.45-3 77.7 70.5 54.3 
ee re 102.8 89.5 69.3 
Cost of livinz.... . 49.0 47.9 36.9 
Wholesale prices ...... 66.6 61.6 57.5 
National income?j...... 761.1 *55.5 42.4 
Cash farm income..... 755.3 *56.5 47.9 
Construction contracts. 35.0 36.4 51.6 


tExcluding farm income. November. *Oc- 
ober. 


The most important factor in the gain 
in production was a sharp increase in 
activity in the durable goods industries. 
Several capital goods industries which 
had been lagging badly showed signs of 
a substantial revival. Activity in the 
non-durable goods industries rose less 
sharply. It must be remembered, how- 
ever, that the 1935 level was a high one. 

A considerable number of industries 
established new output records last year. 
In the durable goods group, the follow- 
ing industries are outstanding examples: 
Air-conditioning, Diesel engines, motor 
buses, electric refrigerators, household 
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ironing and washing machines, stokers 
and oil burners and radios. Non-durable 
goods industries to establish new rec- 
ords include: Several branches of the 
chemical industry, cigarettes, petroleum, 
certain divisions of the paper industry, 
plastics, rayon, plate glass, containers 
and boots and shoes. The outstanding 
new record for the year was that turned 
in by the electric power industry. The 
above list is undoubtedly not a complete 
one. It shows, however, that as was to 
be expected, “new” industries predomi- 
nate, although several “old’’ industries 
are represented. For the most part, the 
above industries produce consumer 
goods. In December, however, the index 
of machine tool orders rose to a record 
high level. 

There are still, of course, a substantial 
number of industries which are lagging. 
In part that is due to a low volume of 
construction. Industries supplying build- 
ing materials are stili considerably de- 
pressed, although less so than a year 
ago. As shown by Table II, the index 
of construction contracts awarded had 
recovered by last December only 35.0 per 
cent of its depression losses. 


Retail Trade 


The dollar volume of retail trade last 
year was slightly over 13 per cent great- 
er than in 1935, although Christmas de- 
mand did not come up to expectations. 
The Americdn Retail Federation has 
estimated that total retail sales for the 
year will be approximately $37.5 billion, 
or about 24 per cent below the 1929. 

Total retail trade in December was 
only slightly higher than in November, 
after allowance for seasonal fluctuations. 
The International Statistical Bureau's 
index of consumer expenditures is 105.9, 
as against 105.5 for November and 93.8 
for December, 1935. It stands at the 
highest level since June, 1930, having 
risen .6 point above the mid-year peak 
caused by the disbursement of the bonus. 

Department store sales in December, 
after allowance for seasonal fluctuations, 
declined slightly. The Federal Reserve 
Board’s index is 92, as against 93 for 
November and 83 for December, 1935. 
For the entire year, the index shows a 
gain of 12 per cent, or slightly less than 
the increase in total retail trade. The 
department store index has also recov- 
ered less of its depression losses as 
shown by Table II. 

The largest gain in the dollar volume 
of sales last year was recorded by mail 
order houses. The two leading companies 
turned in new high records in December, 
while the average gain for the year for 
all houses was slightly over 25 per cent. 
This greater than average gain is ex- 
plained by the fact that retail sales in 
agricultural districts have increased 
more sharply than in industrial regions. 
That is further illustrated by a sharp 
rise in the Department of Commerce's 
index of rural retail sales to near a rec- 
ord high level in December. The figure 
for last December was exceeded in only 
two months of 1929. 

Sales of chain stores as a group were 
approximately 15 per cent higher than 
in 1935. Demand for shoes was heavy, 
sales rising slightly over 17 per cent. Ap- 
parel store sales gained nearly 15 per 
cent, while variety, grocery and drug 
store sales showed increases of slightly 
under 10 per cent. 

The character of buying continued to 
improve last year with sales of durable 
and semi-durable items showing the 
largest increases. Of course, these prod- 
ucts also showed the greatest losses dur- 
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ing the depression. Lumber, building 
and hardware divisions led with a sales 
gain of approximately 25 per cent. Fur- 
niture was a close second, with a gain 
of 22 per cent. Other high-priced items 
also received more attention. 

Trade conditions in various sections of 
the country showed wide variations, 
with agricultural districts still leading 
the sales recovery by a substantial mar- 
gin. In an accompanying chart we 
show department store sales by Federal 
Reserve districts (seasonal indices of 
department store sales have been revised 
by the ANNALIST; comparable data 
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prior to 1930 are not available). It will 
be observed that the indices for the 
Richmond, Atlanta and Dallas districts 
have risen above their peaks for 1930. 
Indices of several other districts have 
recovered to near their 1930 peaks. But 
sales in the important Boston, New York 
and Philadelphia districts are still well 
below the 1930 level. 

A portion of last year’s rise in retail 
trade is attributable to higher prices. 
Retail prices during the first seven 
months of the year were remarkably 
stable, but turned upward during the 
closing months in response to higher 
wholesale prices and increased costs. The 
average for the year shows a gain of 2.7 
per cent over 1935. On Jan. 1, 1937, the 
composite index stood at 91.7, as against 
90.8 a month before, 90.0 two months 
before and 88.2 a year before. The gain 





over the 1935 year-end figure thus 
amounts to nearly 4 per cent. 

Prices, however, are still below the 
1929 level. This fact largely explains 
the lag in retail trade behind industrial 


production. By last December, the pro- 
duction index had recovered 83.8 per 
cent of its depression losses while the 
consumer expenditures index had re- 
gained only 74.5 per cent. Accurate 
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measurement of all retail prices is al- 
most impossible but the average is some- 
where around 18 to 20 per cent under 
the 1929 level. Allowing for that de- 
crease, sales on a tonnage basis last year 
were not far below the 1929 level. In 
several instances output facilities were 
not adequate to keep up with demand. 
Inventories of department stores were 
moderately higher last year but remained 
at a comparatively low level. For No- 
vember, the index of department store 
stocks was 71, as against 69 for October 
and 67 for November, 1935. In view of 
the rise in sales and prices, the gain in 
stocks was a surprisingly small one. 


Factory Employment and Payrolls 

The position of factory workers was 
materially improved. For December, the 
preliminary index of employment rose to 
98.7 from 96.4 for November and 89.0 for 
December, 1935. It stood at the highest 
level since January, 1930, and showed a 
loss of only 9.3 points from the 1929 
high of 108.0 for August. The prelimi- 
nary index of payrolls showed a sharper 
advance last month, rising to 96.1 from 
90.6 for November and 78.2 for Decem- 
ber. It stood at the highest level since 
April, 1930, and showed a loss of 17.0 
points from the 1929 high of 113.1 for 
August. 

Based on annual averages, factory em- 
ployment last year increased 6.7 per 
cent, while payrolls rose 15.4 per cent. 
Thus payrolls and industrial production 
showed identical increases. A more sat- 
isfactory method of comparing the rela- 
tive position of payrolls, employment 
and production is furnished by Table II. 
It will be noted that the industrial 
production index at the close of last 
year had recovered very little more than 
the employment index. The gap between 
these two indices is substantially small- 
er than a year ago. Payrolls still lag 
somewhat behind production and em- 
ployment, but the gap was reduced dur- 
ing 1936. The showing made by the 
payrolls index is a very satisfactory one, 
in view of the smaller number of work- 
ing hours in 1936 as compared with 
1929. The decrease from the 1929 level 
amounted to about 20 per cent. 
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Reflecting the character of the busi- 
ness recovery, the greatest increase in 
employment occurred in the durable 
goods industries. The average for the 
first eleven months of the year was 
11.3 per cent above 1935. Non-durable 
goods employment increased only 1.9 per 
cent. As shown by an accompanying 
chart, the gap between non-durable 
goods and durable goods employment 
has been materially reduced. 

Unemployment was reduced, although 
there are still many millions out of work. 
The Nationa! Industrial Conference 
Board estimates that 8,968,000 persons 
were unemployed in November, 1936, a 
decrease of 1,786,000, or 16.6 per cent, 
from November, 1935. Employment in 
all types of enterprises in November was 
estimated at 43,855,000, as against the 
1929 average of 47,156,000. Thus em- 


Continued on Page 195 
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Operating Expenses of Electric Utilities Again 
Rise Faster Than Revenue 


By D. W. ELLSWORTH 


S everybody knows, electric power 
production increased throughout 
1936 to successive new high rec- 
ords. Inasmuch as no one had to 
go back to candles during the year, even 
during the week ended Dec. 12, when 
actual output, unadjusted, reached an 
all-time high record of 2,278,000,000 kilo- 
watt-hours, less has been heard lately 
about the danger of a power shortage. 
During the drought there were power 
shortages in some sections on account 
of the absence of enough water to turn 
hydroelectric generators, but they were 
temporary and were quickly relieved in 
most cases by the extensive use of the 
marvelous system of high-tension inter- 
connection developed by private capital, 
mainly by means of “holding com- 
panies,” during the last decade and a 
half. 
TABLE t. THE SUPPLY OF 
ELECTRICITY 
(Millions of Kilowatt Hours) 


——Generated—— 

1935— By Fuel. By Water. Total.§ 
pemuery ......... 4,701 ,024 7,725 
February ........ 4,234 2,736 6,969 
March ........... 4,129 3,290 7,420 
ae ee 3,347 7,292 

| Rae 4,001 3.4 7,458 
ee . 4,174 3,118 7,292 
gully .... 4,501 3,195 7,697 
August . 4,981 2,991 7,972 
September 4,936 2,71 7,654 
October ........ 5,681 2,595 8,276 
November ....... 5,163 2,951 8,115 
December ....... 5,507 2,952 8,458 

Total ..........55,953 36,376 92,328 

1936— 
SS ae 5,516 3,104 8,620 
February ........ 5,345 2,643 7,988 
March .......... 4,843 3,447 8,290 
SE oa v4: 0 0 4,616 3,641 8,257 
Se 3,551 8,453 
ose. >. 05s ass x Sa EO 2,932 8,506 
2 6,220 2,819 9,039 
munust .......... 6,413 2,753 9,166 
September ...... 6,425 2,743 9,168 
October ... . 6,477 3,084 9,561 
November ..... 6,132 3,002 9,134 

Total* ... .. 69,200 36,700 105,900 


*Estimate, based on eleven months &The dif 
ference between total current generated as shown 
in this table and total current distributed as 
shown in Table II consists of current lost in 
transmission, &c. 

Source: Edison Electric Institute 

But there is a definite and tangible 
reason why there is no danger of a power 
shortage. The electrical engineers, goad- 
ed on the one hand by political pressure 
on the utilities for rate reductions and on 
the other by the reluctance, if not the 
inability, of utility executives to risk fur- 
ther huge capital investment in new 
plant and equipment ( because of present 
and prospective government competi- 
tion), have recently developed a new 
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type of high-pressure steam turbine that 
generates additional current but at the 
same time delivers exhaust steam to ex- 
isting generators at high enough pres- 
sures to run them “as_ usual.” The 
mother of invention has hence been an 
important asset to the electric light and 
power industry during the year. Plants 
that in some cases were on the verge of 
having to be scrapped and replaced with 
new, expensive equipment are being re- 
juvenated at comparatively small cost. 
Although this invention has done away 


with a great deal of what otherwise 
would be contemplated new public utility 
construction, enough new construction 
will be required during the present year 
to contribute liberally to the current re- 
covery in the capital goods industries. 
The Electrical World estimates that cap- 
ital expenditures in 1937 will amount to 
$531,114,000, as compared with $330,087,- 
000 in 1936. 

From a financial standpoint, of course, 
the savings will be important not only 
because of the officially advertised ad- 
vantages of “cheap power,” but also be- 
cause, in the opinion of competent statis- 
ticians, rate reductions, by and large, 
have been carried to the point where fur- 


the most with respect to rapidity of 
recovery of earning power, assuming 
that the present recovery movement con- 
tinues, 

So far as the earning power of the 
industry as a whole is concerned, we 
are again able to present, in an accom- 
panying table, a preliminary estimate of 
the consolidated income statement for 
the entire industry for the calendar 
year 1936. Although this estimate is 
necessarily based on incomplete figures, 
it rests on such a broad sample of op- 
erating company results that it may be 
accepted as representing the general 
picture. The most striking develop- 
ment shown by these figures is again 





Large Small 


| *Estimate, based on eleven months. 





Table II. Distribution of Electricity 


(Millions of Kilowatt Hours) 
———Sold to Customers.—————-—_ 


Comm. Comm Domestic 
1935. (Wholesale.) (Retail.) Service. 
JOM. .........-- 8,135 1,245 1,317 
Feb. ...... : 3,103 1,164 1,211 
Mar. ........... 3,134 1,120 1,125 
Apr. BS sees 3,327 1,129 1,102 
May ..... 3,346 1,099 1,060 
June ; 3,396 1,095 1,059 
| July ee 3,468 1,128 1,052 
| Aug. dtevewens Te 1,177 1,073 
Sept. ... occas ee 1,192 1,135 
Oct. ..... cose, Stee 1,220 1,186 
Nov. ... seca. Boek 1,293 1,289 
Dec ae ‘ 3,493 1,361 1,368 
Total vanise 41,162 14,222 13,978 
1936. 
Jan 3,567 1,403 1,466 
ye ee 3,514 1,324 1,340 
Mar. 3,649 1,256 1,254 
Apr. . 3,842 1,281 ,223 
ay . 3,975 1,266 1,165 
June . 4,197 1,275 1,144 
Ce 4,362 1,317 1,159 
Aug 4,487 1,361 1,180 
Sept 4,540 1,402 1,261 
eer 4,574 1,421 1,324 
Nov 4,314 1,459 1,419 
Total* . 49,190 16,325 15,445 


| 


Municipal Street & Electrified Municipal 


Street Interurban Steam and 
Lighting. Railroads. Railroads. Miscel’ous. Total. | 
222 431 67 51 6,469 
213 391 62 49 6,194 | 
201 384 68 50 6,081 | 
186 365 69 47 6,225 | 
175 354 66 45 6,145 
152 331 65 49 6,147 
170 329 67 51 6,265 
180 333 67 49 6,614 
189 28 67 48 6,635 | 
207 360 73 51 6,823 

217 368 79 58 
227 439 86 56 7,029 | 
ists oe ee 
2,340 4,414 835 604 77,555 | 
| 
234 446 100 61 7,278 | 
219 43 96 72 6,999 | 
209 394 83 69 6,913 
193 375 86 70 7,069 | 
180 3 77 68 7,085 | 
159 346 74 68 7,264 | 
171 342 99 68 = 7,519 | 
188 340 97 70 7,723 
197 338 99 73 7,910 
214 374 110 76 8,093 
225 392 112 78 ,000 
2,425 4,595 1,150 850 90,000 


| 
| 
| 
| 





ther reductions will not be offset by in- 
creased volume. 

It may well be doubted, indeed, 
whether the succession of new high rec- 
ords in power output in 1936 is to be 
attributed primarily to increased volume 
stimulated by lower rates The pressure 
for lower rates these days is consistently 
on residential rates, and residential con- 
sumption, as shown by the accompany- 
ing chart, has only maintained its secular 
rate of increase, and that despite record- 


TABLE Ill. TOTAL REVENUES 
(Thousands of Dollars) 


1936. 1935. 1934. 
SRRMOEY 26csscses 179,140 170,101 162,070 
February ........ 171,220 162,470 154,832 
|. ee 165,659 155,884 149,780 
April ............ 165,703 156,069 149,852 
May ‘ Redany 164,015 153,203 147,915 
June ere ls 151,437 147,337 
| | Aerts 151,215 146,529 
August .......... 169,636 156,038 148,464 
September .... 175,597 159,073 150,196 
October ee 179,972 162,789 155,812 
November ...... . 183,066 169,339 160,450 
December ..... 173,459 163,807 


Source: Edison Electric Institute. 


breaking sales of mechanical refrigera- 
tors and numerous other appliances. 
The same thing is true of small com- 
mercial consumption. This leaves it 
that the 1936 expansion in power con- 
sumption was to all intents and purposes 
a cyclical expansion caused by the su- 
perimposition of increased use of power 
by the heavy industries on the secular 
growth of total consumption. 

By the end of 1936 the general busi- 
ness recovery, especially the revival in 
the heavy industries, was having widely 
differing effects on different power com- 
panies. The companies that were hit 
the worst by the depression are, in gen- 
eral, the ones that now stand to gain 





the failure of total revenues to increase 
as rapidly as operating expenses, not- 
withstanding a substantial increase in 
total revenues. 


TABLE IV. RESIDENTIAL SERVICE 


Consump- Average 
1935— tion Per Revenue Monthly 
Year Customer Per Kwh. Bill Per 
Ended: (Kwh.) (Cents). Customer. 
ee) age 634 5.28 2.79 
(rs ee: eee 637 5.26 2.79 
Mar: 81....... 639 5.25 2.80 
ie. Os is iconcace 642 5.23 2.80 
Seer 646 5.22 2.81 
June 30....... 648 5.20 2.81 
|S fae? Ua 652 5.17 2.81 
Ca eee 656 5.15 2.82 
Sen. SPix:s<....< 660 5.13 2.82 
fo | eee 663 5.09 2.81 
IUOV. OO. 2.055 668 5.06 2.82 
i ee: (are 673 5.03 2.82 
1936— 
= SS : 67 4.99 2.82 
See 683 4.96 2.82 
Mar. 31... 688 4.93 2.83 
Se | See 692 4.90 2.83 
eS 695 4.88 2.83 
June 30....... 9 4.86 2.82 
ee ae 701 4.84 2.83 
ST ay ae 705 4.82 2.83 
Sep. 30....... 709 4.80 2.84 
to Se) ee 714 4.78 2.84 
DNOV. BOs 59:59. 4.76 2.85 


Source: Edison Electric Institute. 


Nevertheless in 1936, as in 1935, the 
ability of the utilities to refund out- 
standing bonds at lower rates saved the 
day, turning an increase of only 6 per 
cent in net operating income into an in- 
crease of 13 per cent in net income after 
interest and other charges. The activ- 
ity in refinancing continued unabated 
throughout the year, reaching a record- 
breaking figure in November. At the 
same time there was no appearance of 
undue haste, little attention having ap- 
parently been paid to predictions that 
have been made for more than a year 
that the market for high grade bonds 
was due for a collapse. 


In spite of the fact that about four 
and a half billion dollars of refunding 
issues were sold in 1935 and 1936, there 
still remains a substantial amount of 
comparatively high coupon issues out- 
standing. It is estimated that about 
two-thirds of the total refunding has 
been done, with one-third still to be 
accomplished. Although any one would 
be forced to concede the improbability 
of any further marked decline in high 
grade bond yields, the money market is 
such that low long-term interest rates 
will probably persist for some time to 
come, or at least through the early 
part of 1937. 

In any case the savings in interest 
charges are not as great as popularly 
supposed. On the accompanying con- 
solidated income statement they have 
a disproportionate effect percentage- 
wise only because the margin of net op- 
erating income is grossly inadequate, 
being smaller in proportion to total rev- 
enues in 1936 than in 1935 or 1934, 
although the net operating incomes or 
practically all other kinds of business, 
even of the railroads, are turning 
sharply upward. 


Government Competition 


Government competition began to en- 
counter the inevitable conflict between 
theory and experience. The annual re- 
port of the TVA for the fiscal year 1936 
is remarkable for the deletion of all the 
electrical statistics which have formed 
a conspicuous part of the earlier docu- 
ments. The omission of all mention of 
reports of progress in electrical use has 
led some observers to suspect that the 
early period of exuberance is petering 
out and that hard facts are beginning 
to confront the valley of the yardstick. 

The Budget of the United States Gov- 
ernment for the fiscal year ending June 
30, 1938, however, affords some illumi- 
nating statistics on the past, present 
and prospective cost of TVA, as shown 
by Table VII. 

TABLE V. NUMBER OF CUSTOMERS 
(End of Each Month, Thousands) 
Small Large 


Com- Com- 
1935— Household. = mercial. *Total 


January ...20,487 3.745 503 24,808 
February . .20,504 3,737 500 24/810 
Maten ..... 20,535 3,735 498 24,839 
oS ee 20,587 3,732 497 24,888 
May .....20,654 3,737 500 24,961 
June .......20,677 3,748 505 25, 

July .......20,859 3,750 506 25,182 
August ....20,888 3,756 509 25,220 
September. . 20,898 3,768 515 25,248 
October ....20,955 3,780 513 25,316 
November. .21,002 3,807 511 388 


25, 
December. . .21,072 3,724 511 25,371 
1936— 


January ...21,081 3,720 507 25,374 
February ..21,041 3,751 494 25,418 
march ..... 21,116 3,741 488 25,410 
, | ee 21,189 3,773 491 25,518 
ee: 21,246 3,783 493 3,085 
June 21,334 3,777 496 25.669 
© oe ee 21,357 3,780 25, 707 
August 21,409 3,779 511 25.762 
September. .21,561 3,797 516 25,938 
October 21,628 3 516 26,008 


November. .21,700 3,805 514 


*Including other classifications not tabu- 
lated separately. 


Source: Edison Electric Institute. 

Similar reticence surrounds the ac- 
complishments of the Rural Electrifica- 
tion Administration. Much publicity has 
been given to the lines to be constructed 
and to the changes in the nation’s eco- 
nomic life that are to be wrought, but 
the student searches in vain for definite 
information on actual performance. The 
one thing the student can bank on is 
rapidly increasing expenses. Turning to 
the budget book for confirmation, we 
find that in 1938 REA expenditures are 
budgeted at $21,475,000, as against esti- 
mated $16,232,400 in 1937 and actual 
$1,402,654 in 1936 
years). 


One of the things that the Jast TVA 
report does reveal, however, suggests a 


(these are fiscal 
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fundamental defect in the “cooperative” 
system of organization. Three princi- 
pal distribution systems under the TVA 
were organized as county cooperative 
electrical associations. On June 30, 1936, 
more than two years later, 78 per cent 
of the membership fees were still un- 
paid. 

Rural lines under the REA are also 
for the most part run by cooperatives, 
which charge membership or “initia- 
tion” fees in addition to charges for elec- 
tricity. The experience of one of these 
lines, in actual operation for more than 
six months, suggests fundamental diffi- 
culties of which private companies, 
through long years of experience, are 
well aware. Of this line it is said that 
only 60 per cent of those who “signed 
up” actually joined the cooperative. Of 
those who joined, only 60 per cent have 
thus far actually taken service. Of 
those who have taken service, 60 per 
cent have failed to buy any appliances 
and have only lights and perhaps flat- 
irons. Only 22 per cent of the original 
expectations on this line have been 
realized. 


TABLE VII. TVA EXPENDITURES 


(These are net expenditures, after deduction 
of all revenues) 


Year Ended 
June 30. 
I MIs oie es sdccdaeseccanc ness $11,036,795 
9: ERS 36,148, 
a eae ene . 48,831,424 
ee” eres ... 48,000,000 
1938, estimated dcesccscecescce SOONG 
Revenues 
Electricity All 
Operations. Operations. 
1936, actual............. $855,096 $2,114,256 
1937, estimated......... 1,775,400 3,041,265 
1938, estimated......... 3,678,000 5,291,108 


Source: The budget of the United States Gov- 
ernment for the fiscal year ending June 30, 1938. 


The construction of a rural line and 
its operation as a going concern are two 
entirely different things. The govern- 
ment has furnished money for construc- 
tion purposes but none for working 
capital. Some students of the situation 
forecast further Congressional action to 
make good operating deficits. 

Litigation 

It remains true that the future of the 
privately owned and operated utility 
companies depends to a large extent on 
the outcome of pending litigation, an 
outline of which is given below, compiled 
as of Jan. 15, 1937. 


PUBLIC UTILITY ACT OF 1935 

Litigants: Securities and Exchange Com- 
mission v. Electric Bond & Share Co.., 
American ‘Power & Light Co., Electric 
Power and Light Corp., National Power & 
Light Co., United Gas Corp. 

Issue: Registration with the SEC under 
the act. 

Court: U. S. District Court for the South- 
ern District of New York before Judge 
Julian W. Mack. 

Argued: Dec. 1, 1936; opinion expected 
during January. 

Probable disposition: To U. S. Circuit 
Court of Appeals; thence to U. S. Supreme 
Court. 


PUBLIC UTILITY ACT OF 1935 


Litigants: Securities and Exchange Com- 
mission v. The North American Co., Ameri- 
can Waterworks and Electric Co. 

Issue: This case originated in the Su- 
preme Court of the District of Columbia 
when the North American Company, on 
Nov. 26, 1935, filed a bill in equity asking 
for an injunction restraining the Securities 
and Exchange Commission and other de- 
fendants from enforcing the provisions of 
the Public Utility Act of 1935 against them, 
and for a declaratory judgment that the 
act was unconstitutional in its entirety. 

A similar action was filed the next day 
by the American Waterworks and Electric 
Co., Inc., and on the following day by the 
United Light and Power Co. with three of 
its subsidiaries, and by the Tennessee Elec- 
tric Power Co. Tennessee Electric has since 
dropped its suit, and the United Light and 
Power Co. cases are pending on the basis 
of a stipulation with government attorneys 
hinging their suit on the determination of 
the issues in the North American and 
American Waterworks cases. 

Court: U. S. Supreme Court. 

Argued: Nov. 9, 1936. 

Disposition: Decree of Court of Appeals 
District of Columbia had been issued, stay- 
ing the North American case until the con- 
stitutionality of the act is determined in 
the case of the Securities Exchange Com- 
mission v. the Electric Bond and Share Co. 
The Supreme Court set aside this decree 





and the case was remanded to determine a 
“stay” in accordance with certain prin- 
ciples which it laid down. 

PUBLIC UTILITY ACT OF 1935 


Litigants: American States Public Serv- 
ice Co. v. Burco, Inc. 


ing company under the Public Utility 
Act of 1935. District Court, among other 
things, declared act unconstitutional in its 
entirety and instructed the trustees not to 
register. 


Court: Appealed to the United States 
Circuit Court of Appeals, Fourth Circuit, 























| ? | 
| Table VI. Composite Income Account of Electric Light and Power | 
(Operating) Companies 
| (Thousands) 
| —_—-—— 1936* ———-. ————1935———__  ———-—1934— —_ 
% Op. % Op. % Op. 
Total. Rev. % Chge Total. Rev Total. Rev. 
Revenues ......... Enenneneg $2,382,000 100.0 + 7.7 $2,210,845 100.0 $2,120,875 100.0 
Operation and maintenance 1,082,000 45.4 +10.0 983,802 44.5 941,205 44.4 
MN oes cies phiaaae ane nun e« és 292,500 12.3 6.0 275,985 12.5 264,801 12.5 
Retirements (dep’n) ........ 00 9.6 6.0 216,498 9.8 207,076 399.8 
Total revenue deductions.$1,604,000 67.3 + 82 $1,476,285 66.8 $1,413,082 66.7 
Operating income .......... 778,000 32.7 5.9 734,560 33.2 707,793 33.3 
on-operating income...... 27,000 1.1 — 7.3 29,131 1.3 29,183 1.4 
| Total income ............ 000 33.8 + 5.4 $763,691 34. $736,976 34.7 
Interest, amortization and 
other deductions.......... 335,000 14.1 — 3.2 346,026 15.7 352,581 16.6 
Net income ............ . $470,000 19.7 412.6 $417,665 188 $384,395 18.1 
*Obtained by combining the reports for all individual operating companies for the 
twelve months ended November, 1936, as reported up to Jan. 8. 1937. These reports 
comprise a sample of about 40 per cent of the total. These figures make no pro- 
vision for year-end adjustments or for Federal surtax on undistributed profits. 

















Issue: Original proceeding in Federal Dis- 
trict Court for the District of Maryland, in 
which the trustees in bankruptcy of the 
estate of American States Public Service 
Co. sought instructions from the court as 
to whether they should register as a hold- 





and petitioned to the Supreme Court of the 
United States for a writ of certiorari. 
Petition Filed: On March 16, 1936, a peti- 
tion was made to the Supreme Court of 
the United States for a writ of ar 


to review the judgment of the 


C. C. A. for the circuit which upheld, in 
part, the District Court in its instructions 
to the trustees not to register under the 
act. The Circuit Court modified the Dis- 
trict Court’s decree by omitting therefrom 
the finding of the District Court that the 
act was unconstitutional in its entirety. 
Disposition: Denied March 30, 1936. 


TENNESSEE VALLEY AUTHORITY 


Litigants: Tennessee Electric Power 
Company and eighteen others v. Tennessee 
Valley Authority. 


Issue: Constitutionality of the TVA Act 
and operations thereunder. 


Court: Federal District Court, Nashville, 
Tenn. 


Argued: November, 1936, before Judge 
re. 


Disposition: Temporary injunction issued 
against TVA restraining further expansion 
of power facilities. Further arguments on 
March 8, 1937. 

PUBLIC WORKS ADMINISTRATION 


Litigants: Duke Power Company et al. 
. cnet County (South Carolina) 
et al. 


Issue: Legality of loans and ns by 
the Federal Government under Title II of 
the National Industrial Recovery Act to 
local authorities for the construction of 
electric power plants in territory served by 
existing utility facilities. Fifty-one similar 
P allotments, involving about $50,000,- 

, are now pending in the courts, await- 
ing a decision in this case. 

Court: U. S. Supreme Court. 

Argued: Nov. 10, 1936. 

Disposition: Returned to lower court 
(U. S. District Court for the Western Dis- 
trict of South Carolina, Greenville, S. C.) 
for retrial, without expression of opinion 
on intrinsic merits, on the ground of irreg- 
ularities in proceedings in lower courts. 

















Linked with Progress! 


ELECTRIC LIGHT, POWER AND NATURAL GAS companies, under the management 


and control of Columbia System, serve more than 5,000,000 
people among 1356 communities in Ohio, West Virginia, 


Pennsylvania, Kentucky, Indiana, Maryland and New York. 





Favored by strategic location and abundant natural resources, this operating 


territory has experienced a noteworthy growth in population and industrial 


activity, which seems destined to 
derive their revenues principally 
natural gas to an ever increasing 


tial and commercial as well — 





continue. Columbia’s subsidiaries 
from the sale of electricity and 
number of consumers — residen- 


with widely varying requirements. 


Such business totalled, during the past year, 137,500,000 thousand cubic feet 





of natural gas and 1,250,000,000 kilowatt hours of electricity, 


The management of this System, encouraged by progress already achieved, 
looks forward confidently to the future. 


COLUMBIA GAS & ELECTRIC 


61 BROADWAY 


CORPORATION 





New York 
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Unprecedented Ease in Money Continues, in Spite of . 


ESPITE the many predictions 
—D that the peak of borid prices had 
been passed, 1936 closed with 
long-term interest rates at the 
lowest levels in history. In December, 
The Annalist average yield on ten high- 
grade railroad bonds touched 3.41 per 
cent. This is by far the lowest point 
ever recorded by this average, which 
goes back to 1857. Treasury bond yields 
also went into new low ground when 
the average return on twelve govern- 
ment issues fell to 2.27 per cent for De- 
cember. Other high-grade bonds ad- 
vanced likewise, whereas secondary 
quality obligations rose on the strength 
of increased corporate revenues. 
Short-term rates, however, registered 
nominal advances, as the accompanying 
table indicates. 


TABLE I. SHORT TERM INTEREST 
RATES AND BOND YIELDS 

Dec., Dec., 

1936. 1935. 

Call loans . 1.00% 0.75% 
Time loans ..... nic eas 1.00 
Commercial paper errr 75 
Bankers’ acc eptances. rere 12 
Treasury bills << 0.21 0.09 
Treasury bonds 2.27 2.73 
Municipal bonds. 2.31 2.97 
Railroad bonds .... cist Sie ee 3.70 
AAA corporate bonds. ... 3.10 3.44 
BAA corporate bonds....... 4.53 5.30 

For the most part, these increases 


have not been warranted by enlarged 
demand for short-term funds. Commer- 
cial paper rates, which remained un- 
changed, probably represent the actual 
state of the money market. Although 
the fluctuations of open market rates 
have been meaningless during the past 
few years, they have recently assumed 
added significance largely because of 
the warnings or hints from Treasury 
and Federal Reserve officials that some- 
thing may be done to prevent a credit 
boom. Because of their near maturities, 
short-term paper rates are sensitive to 
changes in the supply (as well as de- 
mand) of funds, and fluctuate much 
more widely than long-term interest 
charges. Any action of the Reserve 
authorities to tighten the money market 
will be reflected first by the rates on 
short-term credit instruments, furnish- 
ing the clue to any decline in bond 
prices. 


The Expansion of Member Bank Credit 


Member bank credit expanded more 
rapidly during 1936 than in any year 
since 1933. Total loans and investments 
of the weekly reporting member banks 
rose some $2,000,000,000. For the first 
time in years the expansion in loans 
shared with that in investments. The 
increase in total loans (primarily com- 
TABLE Il. CHANGES IN MEMBER BANK 

CREDIT 
(Millions of Dellars) 


Dec.30, July 1, Dec.31, 


Loans 1936. 1936. 1935. 
Other loans to customers 4,290 +671 + 889 
Real estate loans 1,15 + 11+ 20 
Acceptances ... ; 351 + 36 11 

Total other loans....... 5,863 +722 + 888 

Total loans on securities 3,326 + 7 + 52 

Investments. 

Government securities... 9,241 —269 + 773 
Govt. guaranteed secur.. 1,238 — 51 4+ 112 
Other securities. : .. 3,268 — 97 + 211 

Total investments. .....13,742 —417 —1,096 

Total loans - 9,189 +729 + 940 
Demand dep. adjusted...15,571 +892 +1,684 
Time deposits .... ..-. 5,067 + 56 + 156 
Excess reserves ......... 1,950 —720 894 

Reporting member banks in 101 cities. 


mercial) amounted to $940,000,000, and 
the rise in total investments to $1,096,- 
000,000. More than $200,000,000 of this 
advance in securities represented other 
than government obligations, so that for 
once the extension of bank credit to non- 
governmental borrowers overshadowed 
that to the Federal Government. De- 
mand deposits, adjusted, continued to 


Upturn in Business Loans 


By S. L. MILLER 


rise throughout the year, reaching all- 
time record levels. 

Table II shows that the peak of the 
reporting member banks’ holdings of 
government securities was reached on There was little change in the struc- 
July 1, 1936, from which point they de-_ ture of the banking system. The growth 
clined $269,000,000 by the year’s end. of investments, particularly Treasury 
No adverse effects were felt in the gov-__ securities, as the most important class 
ernment bond market for savings banks of earning assets and the decline of 
and other financial institutions were loans are clearly indicated in Table III. 


more than ready to absorb the banks’ 
offerings. Life insurance companies 
alone augmented their portfolios of fed- 
erals by $800,000,000 during the year. 
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| Table III. Geographic Distribution of Reserves, Deposits and 
Earning Assets of All Member Banks 
% Excess % Demand % Time % Loans % Invest. % Govt. % Other 
to Required to Total to Total to Loans to Loans Securities Secur. to 
Reserves. Deposits. Deposits. and Invest. andiInvest. tolInvest. Invest. 
New York City Banks: 
. es 0.9 85.5 14.5 W717 22.3 55.3 44.7 
| ees 86.8 93.7 6.3 40.0 60.0 76.4 23.6 
1906 ..... $71.2 94.6 5.4 36.9 63.1 79.0 21.0 
rows City ee: 
fae 1.6 63.1 36.9 73.9 26.1 48.9 51.1 
1935 vienna: 67.6 32.4 39.6 60.4 72.4 27.6 
1936... $87.2 70.0 30.0 39.3 60.7 72.9 27.1 
Petey ae: 
ar 48.1 51.9 66.3 33.7 29.9 70.1 
1935 Za 93, 3 50.8 49.2 45.3 54.7 52.0 48.0 
1936 ..... $108.3 54.5 45.5 42.8 57.2 51.8 48.2 
All  wepeed ot ee 
1929 : 62.8 37.2 71.8 28.2 41.3 58.7 
1935 : 95. 9 70.8 29.2 41.4 58.6 67.8 32.2 
1936 . $89.7 73.5 26.5 38.9 63.1 69.3 7 
§$The change in reserve requirements makes the figures for Nov. 1936: 38.6% for 
New York City banks, 49.6% for Reserve city banks, 71.5% for country banks and 
48.6% for all members banks. #Includes government guaranteed obligations. 














The investment policies of country 
banks have been less sound than those 
of the reserve city banks which in turn 
have been less conservative than the 
New York City institutions. The growth 
of long-term investments has accom- 
panied a rise in the proportion of de- 
mand liabilities of the banking system, 
parallel trends which actually should di- 
verge. Although the excess reserve fig- 
ures do not cover the new requirements 
since all the ratios computed in Table 
III were taken from bank calls as of 
the end of June, the level of excess re- 
serve ratios for the banks in different 
sections of the country remained in the 
same relationship. The New York City 
banks, however, suffered the largest 
losses in idle balances, a situation which 
will probably recur in the event that 
required reserves are raised once again. 
The monetary gold stock reached pre- 
viously unattained heights, increasing 
some $1,126,000,000 to $11,251,000,000, as 
gold continued to be imported here in 
large quantities. Ever since Dec. 21, 
1936, however, the Treasury has acted 
to sterilize further increases in the gold 
stock by placing new purchases in an x 
inactive fund against which Treasury 
bills are sold in the open market. Thus, 
additions to the supply of the monetary 
metai are prevented from entering the 
credit base of the banking system. 


Currency Circulation at New Record 
Levels 


Money in circulation continued its up- 
ward trend, rising some $668,000,000 over 
last year. The payment of the soldiers’ 
bonus was an added stimulus to this e€a- 
pansion, for it was responsible for an 
increase in circulation of about $250,000,- 
000 in June which never fully returned 
to the banks. 

Excess reserves which have become 
the center of attention of government 
authorities and private experts reached 
the astronomical total of $3,167,000,000 
before they were finally cut down by 
direction of the Federal Reserve Board 
to $1,813,000,000 on Aug. 19, 1936. 
Since that date, excess reserves have 
passed the $2,000,000,000 mark largely 
as a consequence of the stream of gold 
reaching these shores from the outside 
world. The most important factor work- 
ing toward decreasing member bank re- 
serves has been the sharp rise of the 
currency circulation, already cited. 


Corporate Borrowing in the Capital 
Market Shows Sharp Increase 

The volume of corporate flotations on 
the capital market doubled, surpassing 
the $4,000,000,000 mark and leaping from 
50 per cent of all new public security is- 
sues (except direct obligations of the 
Federal Government) in 1935 to 80 per 
cent in 1936. The proportion of new * 
corporate issues for working capital and 
expansion purposes also rose from 19 
per cent of refunding issues to 33 per 
cent, and refunding issues fell from 84 
per cent of all corporate security flota- ae 
tions to 75 per cent in 1936. Total se- 
curities underwritten for purely new 
capital purposes advanced sharply by 
200 per cent, totaling more than $1,200,- 
000,000 and heralding the long awaited 
revival of the capital market. 

The creation of the Securities and Ex- 
change Commission has brought forth a 
new source of statistics of the capital 
markets and especially the market for 
new security flotations. Table IV com- 
pares, by types of securities, new se- 
curity registrations under the Securities 
Act of 1933 and new issues as compiled 
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by The Commercial and _ Financial 
Chronicle. Registrations in practically all 
instances have surpassed The Chronicle 
compilations, for registrations need not 
be followed by actual sale to the public. 
} Again, many of the securities registered 

may be reserved for the conversion of 
’ issues with such privileges or for options 

or they may be issued in exchange for 
j other securities. These are among the 
more important reasons for the plainly 


reserves. Thus those who have become 
alarmed lest a revival in the demand for 
capital would have an adverse effect on 
the interest rate may set their fears to 
rest. 


Washington Fears Credit Boom 

Although the money market was es- 
sentially stable, the fear of a boom in 
the securities markets, in commodities 
and finally in productive activity and 








a one CREME, 
Table IV. Comparison between SEC Registrations and Commercial | 
And Financial Chronicle Compilations of New Capital Issues 
-— | (Thousands of Dollars) 
\ ——Com. Stocks——. ——Pf. Stocks—-. -—All Others —_—Total——— 
| SEC. Chronicle. SEC. Chronicle. SEC. Chronicle. SEC. Chronicle. 
' SHR. os denredews 349 31 55 3 237 516 641 551 | 
REE SEARS 403 27 169 124 2,105 2,223 2,678 383 | 
19368 Se IGE S wee 927 173 392 264 3,047 3,670 4,366 4,107 | 
| 1936 
} e anor 21 2 2 2 246 318 216 322 | 
SS. eee 27 6 31 15 154 173 212 195 
CR ree 82 11 29 13 472 594 583 618 
i Geter 169 26 54 39 528 655 751 720 
| Ree 89 25 32 15 198 265 319 305 
| June 120 14 17 66 326 448 523 528 | 
Tee 84 24 15 9 264 261 363 294 | 
(Ge RRR re 93 11 36 21 157 200 286 232 
a” RE ae ae 76 19 29 26 155 205 260 250 | 
& epee 113 25 56 47 357 309 526 381 | 
MERI Sos eoaew cone 47 9 30 13 189 241 266 263 
MI eats teaei es as 109 oe 22 we 593 as 724 | 
§Eleven months. Total securities include those of corporations, foreign govern- 
| ments and municipalities. 
—_ ee ee as el 

















higher level of stocks in the SEC figures. 
The discrepancy in the “all others” class 


{ of securities can only be explained by 
the assumption that some transactions 

{ exempt from the registration provisions 
( of the Securities Act of 1933 are in- 
i cluded in the computations of The 
Chronicle. The registration figures are 


useful in that they afford a clue to fu- 
ture security offerings (especially of 
common stocks at the present moment). 
f In view of the remarkable demand for 
} new capital, which reached more than 
$1,000,000,000 in 1936, it may appear at 
first flush perplexing that excess re- 
serves continued‘ to rise and interest 
rates to decline. In fact, a $2,000,000,000 
} rise in member bank credit, an increase 
{I in money in circulation of $668,000,000 
and a decline in excess reserves of $1,- 
350,000,000 (as a result of the new re- 


public sales of new capital issues should 


of its dire consequences finally became 
evident to government and Federal Re- 
serve authorities. Finally officials 
“charged with responsibility for credit 
and reserve policy” began to realize that 
member bank reserve balances were ‘far 
in excess of legal requirements, and of 
present or prospective needs of com- 
merce, industry and agriculture.” 

The Reserve Board first began to see 
the light some time in July and legal 
reserves were raised on Aug. 15, 1936. 
Treasury officials appeared quite slow, 
however, to see the light, since they are 
not banking and credit experts but are 
primarily interested in government fi- 
nance (at the lowest possible rates of in- 
terest). So that it was not until Dec. 
21, 1936, that Henry Morgenthau an- 
nounced that the Treasury would go 
along with the Federal Reserve and 
made known his gold sterilizing plan, 
which has already been related. Other 
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render impotent the mere $1,126,000,000 
rise in the monetary gold stock as a fac- 
tor making for higher excess reserves 
and lower interest rates. The plain 
answer is that the additional supplies of 
new securities were not purchased with 
bank credit, but that the transactions 
involved only a shifting of bank deposits 
from investors to corporations or other 
borrowers without affecting in any man- 
ner whatsoever the volume of excess 


a os 





suggestions of further reducing excess 
reserves by means of increasing the legal 
balances of the member banks have 
emanated from a number of officials, 
and the Federal Reserve Bulletin of 
January, 1937, frankly discusses the ef- 
fects on the member banks of a rise of 
one-third in such balances. 


'Marriner S. Eccles’s statement of Nov 
21, 1936, in the Federal Reserve Bulletin 
December, 1936, p. 935 








WHY YOUR PLANT 
BELONGS IN 
NEW YORK STATE 


N the days when production costs were industry’s 

chief concern, plants flocked to New York State. They 
came because water power, labor and raw materials were 
plentiful. 
Today, when the cost of selling and distributing goods 
has become another of industry’s great problems, New 
York State is more than ever the ideal location for a plant. 
The greatest market in the world is concentrated in and 
around New York State. Forty-nine percent of the nation’s 
people, 55% of the nation’s wealth are east of the Missis- 
sippi and North of the Ohio. 
53 railroads blanket New York State with 8400 miles of 
track. These are so intimately linked with a modern 
system of highways, waterways, lake and ocean ports 
that goods can be shipped directly and economically to 
any point in this country or foreign lands. 
Abundant power at low rates is available throughout the 
territory served by the operating companies of the Niag- 
ara Hudson System. 


The offices of our principal operating companies in 
Albany, Syracuse and Buffalo are glad to cooperate with 
those interested in locating their business in this territory. 
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Rearmament Boom Rules Europe: Would Subsidence 
Of Tension Cause Slump? 


By LIONEL ROBBINS 
The London School of Economics 


TT: diagnose the prospects for 1937 
is in some ways easier, in some 
ways far more difficult, than the 

task of diagnosis in the years that 
have recently past. The economic diag- 
nosis is much simpler. For the time 
being, the forces making for recovery 
are uppermost; and, although there is 
much which is disquieting in the form 
which recovery is taking, yet there seems 
little to indicate a break in the imme- 
diate future. But, on the other hand, the 
political horizon is more confused and 
threatening than ever; and, whatever 
may be the tendencies of the business 
position, in the last resort, politics are 
likely to control the movement of events. 
All of which means that precise predic- 
tion is foolish. But it may still be worth 
while attempting to sort out the factors 
which have to be watched. 


How long can recovery go on? As- 
suming for the moment that there is no 
political explosion in continental Eu- 
rope, how long can the boom go on de- 
veloping without a break? It is quite 
silly to suppose that it will go on for- 
ever. Booms never have gone on -in- 
definitely in the past; and there is no 
reason to believe that we have’ discov- 
ered some sovereign specific which will 
enable us to avoid some break this time. 

The structure of contemporary pros- 
perity is jerry-built. It is not certain 
that it will not stand up to any shocks, 
but it is not certain that it will. 

Now, there. are many ways in which a 
boom may come to an end. The type of 
termination which we may describe as 
classical, since it was characteristic of 


the end of most of the big booms of the 
pre-war period, comes, as it were, spon- 
taneously, by way of rising costs and 
interest rates and general financial 
stringency. Over-investment provoked 
by cheap money leads to a period of cap- 
ital shortage and dear money. 

It is quite possible that the present 
boom may have such an ending, espe- 
cially in the areas less intimately af- 
fected by European conditions. Even 
now there are various symptoms which 
might indicate the approach of this 
phase. The period of expansion at con- 
stant prices is past in many areas. The 
period of rising prices, rising wages has 
set in. This may go on for some time, 
especially in a system which has been 
so collapsed as ours; but it must con- 
tinue with increasing difficulty. 


“Classical” Analysis inapplicable 

But to assume that it is in this way 
that the boom must end in the areas 
more closely affected by European con- 
ditions is to assume a state of affairs 
far more “normal” than is likely to be 
the case, it is to be feared, for many 
years to come. The “classical’’ crisis in- 
volves conditions in which the banks are 
not willing to go on increasing their 
lending. Now at the present time, in 
any case, this limit is now very close. 
The basis of credit has been so enlarged 
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THEY LIVE BETTER NOW! 


... the 600,000 customers served 
by Companies in the American 
Gas and Electric Company System 


ITHIN recent years the subsidiary com- 
panies in the American Gas and Electric 
System have continued their consistent policy of 
reducing rates while at the same time supplying 
an adequate dependable service. Today the aver- 
age residential rate throughout the system is 46% 
below what it was in 1927. Rate reductions since 
1927 represent an annual saving to our domestic 
customers of more than $6,000,000 a year. 

Similar promotional rates in effect with all 
companies encourage a more extended use of 
electricity. Under these rates a customer with a 
fully electrified home may purchase his require- 
ments for about 2 cents a kilowatt-hour. 
year just past the average domestic customer in- 
creased his use 70 kilowatt-hours or an aggregate 
increase of 42 million kilowatt-hours. 

The public is rapidly approaching full realiza- 
tion of the economy, comfort and convenience of 
full home electrification. Customers on the lines 
of subsidiary companies last year purchased 58,- 
135 large devices including ranges, water heaters 
This was made possible by an 
aggressive sales policy, long term, low cost 
financing and rates that permit economical opera- 


Truly these 600,000 customers are living better 


AMERICAN GAS & ELECTRIC COMPANY 


In the 








in recent years that conditions of real 
stringency in the immediate future are 
not very probable. But, whatever the ac- 
tual basis of credit, if stringency were to 
develop as a result of the armament ex- 
penditure, it is really most unlikely that 
the governments concerned would allow 
things to proceed according to the “clas- 
sical” model. They would not allow high 
rates to impede the process of rearma- 
ment. They would take steps to make 
more money available. 

Now, failing a very speedy change in 
the international political situation, this 
is what I fear is likely to happen. The 
governments which are rearming will 
not damp down expenditure. Beyond a 
certain point they will not raise taxes 
to finance their operations. They will 
finance their operations by borrowing; 
and their borrowing will stoke up the 
boom to dimensions even greater than it 
has attained at present. 

If there is any difficulty in obtaining 
the necessary resources, then, stabiliza- 
tion agreement or no stabilization agree- 
ment, they will see that the position is 
eased by the creation of new credit. In 
Europe, at any rate, the boom will be- 
come more and more a function of re- 
armament and the raw material pro- 
ducing centers outside Europe will share 
in the “prosperity” that this engenders. 

But, if this is so, then it is impossible 
to make any prediction based on purely 
economic considerations concerning the 
duration of ‘prosperity. The boom will 
last while rearmament lasts and, unless 
the whole world position has changed in 
the meantime, when rearmament slack- 
ens it will break. It may break before. 
But I doubt very much whether those 
who expect such a break sufficiently 
consider the extent to which re- 
armament can stimulate activity in 
those parts of the world where recovery 
is yet in comparatively early stages. 


The Prospects of War 

But this brings us to the political 
question: How long can the present ten- 
sion in Europe continue? Will the 
witches’ caldron boil over or will it once 
more subside? It is on the answer to 
this question that future economic devel- 
opments depend. 

Now, it would be very imprudent to 
attempt exact predictian here. I think 
I may claim to have been one of the 
first writers in England to have called 
attention to the catastrophe impending 
in Germany in 1932 and to the signifi- 
cance of that catastrophe for the peace 
of Europe when it actually occurred. 
But, now that most of what I feared 
has happened, I do not feel the same 
confidence as many of my friends in 
predicting a precise date for a final 
catastrophe. 

We are in the sphere of imponder- 
ables in which no scientific technique 
can guide us. Whether war is declared 
in the next few months or whether the 
danger point is satisfactorily negotiated 
depends as much upon the play of per- 
sonality, upon the mere accident of the 
sequence of diplomatic encounter, as 
upon more predictable factors. 

We know now that war might break 
out at any time. But we ought also to 
remember that it is not in the least cer- 
tain that it will. All that we can do 


is to try to keep in clear perspective 
the nature of the conditions which makes 
such an explosion possible. 


Three Disturbing Influences 

There are three main sources of dan- 
ger to European peace at present—Rus- 
sia, Italy, Germany. While conditions 
in each of these centers continue as they 
are at present, the situation cannot be 
regarded as stable. 

To some observers the inclusion of 
Russia in this list will appear surpris- 
ing. Russia today, they will say, is a 
satisfied power. Russia is obviously 
afraid of attack either from the east or 
from the west. Russia is one of the 
main supports of the system which hems 
in Germany. 

All of which is true. But it does not 
really go to the root of the matter. Hit- 
ler’s anti-Bolshevik campaign is no 
doubt 90 per cent window dressing: Ger- 
many is in no danger of attack from 
Russia. But the fact remains that the 
mere existence in Europe of a propa- 
gandist Communist power is a cause of 
continued unsettlement. 

Events in Spain show that. More- 
over—and this is the fundamental point 
—it is not to the interest of a Com- 
munist Russia that there should be set- 
tled relations between England, France 
and Germany. Russia’s immediate in- 
terest is the maintenance of an uneasy 
status quo—to keep the pot of European 
trouble gently boiling in the hope that 
there may arise a situation from which 
the forces of Red destructionism may 
snatch some advantage. 


The Italian Danger 

The Italian danger is simple. The 
Italian policy has reverted to the pure 
principles of renaissance banditry. There 
is no idealism about Italian fascism. The 
Italian idealists are abroad or in “the 
islands.” Internally it is a gigantic job- 
hunting ramp. Externally it is pure 
gangsterdom. ‘This makes the so-called 
Italian menace easy to understand. You 
know where you are with such charac- 
ters. They will bow to force and they 
will respond to bribes—provided they are 
paid in installments. 

We can be quite sure that in the next 
few years Italy will be on the side which 
looks most like winning. If there were 
prospects of a successful combination to 
loot the democratic empires, no doubt 
Mussolini would be there. But, to the ex- 
tent to which the democratic combina- 
tions become stronger, we may assume 
that the undying principles of fascism 
will lead him to range himself on that 
side. 


The Real Enigma 

The real engima in the situation is 
Germany. There can be no doubt that, 
to civilized men and women, contempo- 
rary Germany with its fanatical nation- 
alism, its concentration camps, its per- 
secution of the Jews and the contempti- 
ble prostitution of its institutions of 
learning presents one of the most dis- 
tasteful spectacles it is possible to 
imagine. But it would be a great mis- 
take to suppose that that is all that 
there is'‘in it. It is clear that the au- 
thors of the massacre of June 30 and 
the Dollfuss murder have no claim on 
our respect or compassion. But their 
followers do not all necessarily fall into 
the same category. 

The blue-eyed upstanding young Ger- 
mans, who cheerfully allow themselves 
to be organized in the battalions of 
death, are not thugs. We must not 
hastily assume that all the fellow-coun- 
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trymen of Ebert and Bruening have be- 
come Goerings overnight. That, for all 
their technical ability, they are rather 
stupid to be taken in by anything as 
palpably inferior as National Socialism 
and its prophets is incontestable. But 
they are not thugs. 

There is much perverted idealism in 
the ranks of the Nazi movement. Even 
Hitler is probably in reality a third-rate 
idealist who, when he shoots his friends 
and tortures his enemies, is able to con- 
vince himself that it is all dictated by 
the principles of some half-baked adoles- 
cent code of honor—a sort of Boy Scout 
with hydrophobia. And for this reason 
it is much more difficult to see what is 
going to happen in that unhappy coun- 
try than it is, for instance, in Italy. You 
may be quite sure that Mussolini will 
do good or bad according as it suits his 
interest. But, in the nightmare convul- 
sion of the German soul, who knows 
whether good or evil will come upper- 
most? 


The German Dangers 

There are two dangers implicit in the 
present German situation: the one 
immediate, and the direct outcome of 
the current Nazi policy; the other long 
lasting, and the outcome of much more 
fundamental causes. 

The immediate danger springs from 
the growing strain of rearmament and 
the notorious four-year plan. In the 
last four years, rumors of the economic 
difficulties under which the Nazis were 
laboring, have usually been exaggerated 
and have always been premature. But 
there can be no doubt now that the 
strain is becoming considerable. 

The rise in the prices of raw materials 
increases the difficulty of rearmament. 
The fantastic attempt to achieve mili- 
tary self-sufficiency threatens to involve 
a serious lowering of the standard of 
life of the people. It is not out of the 
question that, in order to create dis- 
traction from the results of this policy, 
the Nazi leaders may resort once more 
to the diplomatic bluff which has been 
so successful in the past. 

The danger point here is clearly not 
far distant. A year or two hence there 
is reason to believe that the British 
rearmament will have reached a point 
which will make saber-rattling in the 
Wilhelmstrasse a highly perilous occupa- 
tion. But in the next few months there 
is obviously some danger. 

It is improbable that the German 
military preparations have reached a 
stage which would rationally justify 
risk taking. It is by no means certain 
that the Italians would be willing to 
support them. And the combined forces 
of England, France and the Little 
Entente, to say nothing of Russia, are 
even now very formidable. But we are 
dealing with desperate men; and the 
irrational may happen. 


German Position Economically 
Unsound 

But, quite apart from this immediate 
danger, there are further elements in 
the German situation which, in the ab- 
sence of very drastic changes, must con- 
stitute a continual source of instability 
in Europe. The fact is that the general 
economic position in Germany is funda- 
mentally unsound. The appearance of 
prosperity, which has been engendered 
by the rearmament expenditure, conceals 
a situation which is well-nigh desperate. 
The standard of living has been reduced 
to a point which, whatever government 
were in power, must be/the cause of con- 
tinual discontent and unsettlement. 

Partly this is due to the effects of war 
and inflation. The policy of the last 
twenty years has destroyed much of the 
capital of the German people. 


But partly it is due to external fac- 
tors. The sixty million inhabitants of the 
Reich find themselves confronted on all 
hands with formidable obstacles to ex- 
port and emigration. It is safe to say 
that no government in Germany, how- 
ever able and public-spirited, could save 
this situation without help from outside. 
And it is clear that. in the absence of 
help from outside, the despair of a virile 
people must turn their thoughts to ex- 
ternal aggression. 


A Fundamental Problem 

It is important that we should clear 
our minds on this point. For it is the 
fundamental problem of the situation; 
and the German apologia, inept and 
bombastic as usual, are not calculated 
to help us to understand it. There can 
be no sympathy for the self-inflicted 
misery of the ridiculous drive toward 
autoarchy. If the Nazis are anxious to 
build a modern Sparta, they must be 
prepared to suffer the consequences. But 
we should not let our abhorrence of 
these pathological phenomena blind us 
to the fact that, in the present state of 
the world, the German people have a 
real and substantial grievance. 

It is not true that the annexation of 
the German colonies has had highly 
deleterious effects on German prosper- 
ity. It may fit the propaganda of the 
Nazi fanatics to harp on this “injury.” 
Statistically, the thing is negligible. But 
this does not dispose of the problem. 
For Germany, impoverished by war and 
inflation, exclusion from markets abroad, 
not the infinitesimal markets of their 
late colonial empire (which incidentally 
are not closed), but the great markets 
of the British Empire, the United States 
and the other protectionist powers, does 
represent a substantial cause of im- 
poverishment. The Germans are poorer 
than they need be because of our tariffs 
and our quotas and our preferential ar- 
rangements. 

If Dr. Schacht and his friends would 
put their case that way, no honest man 
could refute them. And the fact that 
we hate their internal policy would of- 
fer no excuse for continuing to do them 
injustice. Not until these wrongs have 
been repaired can we face what is odious 
in Nazitum with clear consciences. 


The Good Side of Rising Prices 

If this analysis is correct, it would 
appear that only a fundamental reversal 
of the restrictionest tendencies of 
recent years can rid us of a situation 
which breeds war as its natural conse- 
quence. And, if this is so, in the present 
state of public opinion, it is not possible 
to regard the outlook as very hopeful. 

But there is one feature of the situa- 
tion which affords a small grain of com- 
fort. Prices are rising: and, whatever 
happens in the next depression, it is 
probable that the trend of prices will 
be upward for some time to come. This, 
as we have seen, has its dangers. It 
is likely to breed boomlike conditions 
and sharp recessions. But in the present 
state of the world, as a secular tendency, 
it is not without some advantages. In 
a period of falling prices only economists 
oppose restrictionism. 

But, when prices are actually rising, 
propositions with regard to tendencies 
to a rise in price, become much more 
plausible to the lay public; and the 
pinch of such tendencies is likely to 
woke an opinion hostile to restrictionism 
in general. If the governments of the 
world can only keep their heads, the 
steps nec to rid the world of the 
economic nationalism, which is at the 
root of so many of our present diffi- 
cuties, should not be so difficult in the 
future as it has been in the immediate 
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Farmers Enter New Year With Renewed Hope, Despite 
Danger of More Drought 


By J. R. HOWARD 


The Homelands Farm, Iowa 


NALIST as I wrote a year ago, from 

the somewhat narrow confines of a 

corn-belt farm. It will not be so 
much a forecast as it will be a review of 
farm conditions as we see them here at 
the close of the past crop year and some 
expression of our hopes and plans for 
the coming year. Through it all let us 
remember that the individual farmer 
operates somewhat within the cruising 
radius of the old tin Lizzie. Geography 
is the most neglected study in our life’s 
curriculum. We know all too little of the 
things just beyond our horizons, yet we 
enter in as part and partner of all things 
everywhere. 


| AM writing this article for THE AN- 


Causes of Curtailment 


Following a dozen or more years of 
unusually favorable weather and crop 
conditions all over the United States, dur- 
ing which we produced more of almost 
every commodity that our domestic needs 
plus export demand could absorb, we ran 
into three years of underproduction. It 
was drought followe4 by excessive rains 
and then drev ut again, with each year 
brir~ing increasing menace from cinch 
bugs, army worms, grasshoppers. and a 
score of other pests. At a meeting at 
Omaha a prominent entomologist de- 
clared that the danger from these insects 
will be five times greater next Summer 
than in any preceding year. Nature seems 
always to find a time and a way to com- 
pensate her own indiscretions. Probably 
this is what Will Rogers had in mind 
when he said two or three years ago that 
the. greatest statesman the South had 
produced in twe decades was the Texas 
mule which refused to tramp out the 
third row of cotton. 

The production-control policy of the 
Federal Government also had more or 
less to do with cutting down farm ton- 
nage. The inevitable result of total causes 
was higher prices, particularly for sea- 
sonable crops such as corn and wheat, 
with a domestic deficiency made up by 
record-breaking imports. Livestock and 
livestock products, produced over longer 
periods, have not yet met the proportion- 
ate price advances with the feed grains. 

The farmer who bought corn three 
years ago at 20 cents and fed it to 3-cent 
hogs had a profit of around $2 per hog. 
Those of us who this year fed corn we 
could have sold at $1 to hogs sold at 9 
cents have lost around $3 per head. To 
date (middle of December) the live- 
stock finisher has operated at a loss in 
feeding his 1936 grain. The man who sold 
his grain as grain has done better. Cattle 
quotations have been misleading, due to 
an unusually wide spread in prices. Prob- 
ably not one carload of beeves in a hun- 
dred has sold anywhere near the quoted 
top. I can name a dozen good feeders 
who this Fall have marketed well-bred 
cattle, grain-fed a full year, expecting to 
get a top price and missed it by 2 or 3 
cents a pound. Lambs are no better. 

Let me state my own problem. I have 
recently marketed some hogs, a few cat- 
tle and a car of sheep at less than pro- 
duction costs based on present feed 
values. I have in the feed lot a few more 
head of each class for later shipment. 
But I have in my cribs more corn of my 
own growing than it will take to meet 
my in-hand requirements. Few farmers 
or feeders are so fortunately situated 
this year. Truckers will pay me 10 or 15 
cents premium for that corn to resell in 
deficiency areas. But by every token 
scarcity of finished livestock will force 
much higher prices next Summer. Feed- 
ing for next Summer’s markets ought to 


be profitable. With possibiy two counter 
considerations. One is, can the consumer 
meet the higher price levels? That is 
always important. The other is, what 
volume of imports may we expect? 

I have just read a release today from 
the Department of Agriculture stating 
that the importation of cattle in the cur- 
rent year would reach 400,000 head and 
that the effect on our domestic price for 
cattle has been “negligible.” No farmer 
or feeder who has studied arithmetic 
will agree that the price factor is neg- 
ligible. If these cattle finish out at 1,000 
pounds average, that will mean two train 
loads of fifty cars each for every prin- 
cipal marketing day for a whole year. 
Every feeder knows that the psychologi- 
cal effect, if not the economic effect, of 
such volume is a devastating factor. 


Menace of Argentine Imports 


We know, too, that there is strong 
political pressure to remove the embar- 
goes on Argentine livestock products. 
We are told that the Department of 
State at Washington has treaties already 
drafted to accomplish that end. Such a 
move would demoralize, temporarily at 
least, our whole livestock industry. One 
farmer, well informed in both arithmetic 
and geography, told me recently that, 
in his opinion, it would take a nickel a 
pound off our prices. 

May I insert, “off the record” that 
this embargo is a quarantine measure 
effective against certain South Ameri- 
can livestock and livestock products 
to guard our industries against hoof- 
and-mouth disease prevalent in those 
countries. Politicians state that the 
malady is under control now and that, 
anyway, modern refrigeration would 
destroy all germs. Veterinarians say 
the politicians are all wrong, that the 
disease still persists in many areas and 
that the germs are so insidious that any 
importation of hides or even frozen 
meats would imperil the greatest of all 
American industries. 

Well, anyway, I am not greatly in- 
clined to be pessimistic and, being like 
all farmers, a commodity gambler, I’ll 
probably buy some feeding cattle and 
use the corn at home. I will have, at 
least, some good barnyard manure to 
spread on my fields. Possibly the next 
soil-conservation program will take that 
commodity into account. Not to do so 
is unfair to the good farmer. Now, lest 
we get too near the verge of political 
discussion, let us return to the weather, 
which so far seems to be about the only 
thing free from legislative determina- 
tion. 


Subsoil Moisture Deficient 


The past Spring, Summer and Fall 
have been exceedingly dry here in the 
Corn Belt. Charles I. Reed, Federal me- 
teorologist, Des Moines, Iowa, stated some 
weeks ago that we must have twelve 
inches of rainfall more than normal be- 
fore the ground freezes for the Winter to 
insure sufficient subsoil moisture for the 
1937 crop. There has not been a rain 
of any consequence since that report. 
The ground is freezing now and frozen 
ground does not soak up water readily. 

Recently, in discussing weather with 
Don L. Berry, farmer-minded editor of 
The Indianola (Iowa) Record, he told me 


of checking weather records by rings on 
some old trees he had cut down and by 
counting back found indications of ten 
consecutive very dry years about 1800. 
Later he found a report of an expedition 
sent out by Napoleon to scout his pos- 
sessions west of the Mississippi River 
during those indicated dry years, which 
report stated that the expedition crossed 
the dry bed of the Des Moines River just 
above its confluence with the Mississippi. 
If that be true, we know nothing of 
drought here in Iowa yet. That, too, 
was decades before forests were cut and 
swamps drained. 

But whether history repeats itself or 
whether the dry cycle has run its course, 
we are not in danger of a wet season, 
which is usually worse than a moderate- 
ly dry one. 

The past dry years have already 
brought about some crop dislocations or 
readjustments. Here in Central Iowa 
more Winter wheat has been sown this 
Fall than in any year within the oldest 
settler’s memory. Recently on a trip in 
Southern Iowa, I found wheat growing 
in fields on nearly every farm where nor- 
mally corn would have been planted next 
Spring. Farmers I talked with said three 
corn failures in succession had induced 
the crop change. I am told the same sit- 
uation exists in much of Missouri, Ne- 
braska and parts of Illinois. It is possible 
that the transferred acreages may be a 
considerable price determining factor 
next Fall. 


Soy Beans a Promising Venture 

Those who have followed the develop- 
ment of the Farm Chemurgic Council 
and Henry Ford’s Dearborn Conferences 
are aware of the growing importance of 
the soy bean as a standard farm crop. 
Those of us who grew them the past 
Summer found them a far more drought 
resistant crop than any cereal or vege- 
table, while the net price above produc- 
tion costs generally was greater than the 
grain crops. A number of new soy pro- 
cressing plants ar being built in the Corn 
Belt and the general belief among farm- 
ers is that the new industry will readily 
absorb a considerably increased tonnage 
of beans. 

The stock grown locally in 1936 is 
being largely reserved for seed for next 
Spring. If the soys are not wanted for 
their industrial grain values, they will 
be utilized for hay and feed, since one of 
the very damaging effects of the drought 
is the acute shortage in clover and alfalfa 
seed. Soy beans supply this deficiency 
better than any other crop. 

All through the high production years 
of the Nineteen Twenties many of us dis- 
cussed from time to time the develop- 


ment of some crop adaptable to the Corn 
Belt which, like cotton in the South, 
would go to industrial rather than food 
utility. It is more than possible that the 
soy bean will meet this need. If so, the 
losses to the Northern farmer through 
curtailment of cotton acreage and sub- 
stitution of feed crops in the South as a 
result of the Agricultural Adjustment 
Act may be more than offset. 


AAA Program Uncertain 


The Agricultural Adjustment Act pro- 
gram for 1937 has not been clarified to 
us farmers as this is written. We are 
told that we will get the usual benefit 
checks, but that there may be some at- 
tempts at production control. This does 
not tally with statements made a month 
or so ago; namely, that due to the short 
crop of 1936 production control in 1937 
would not be attempted. 

I know of but few farmers who do not 
resent, in degree at least, the principle 
of arbitrary governmental dictation. I 
know of none who have refused to en- 
dorse the benefit checks. It is easier to 
stand in line with upturned palms than 
to wear callouses holding the plow han- 
dles. Who is there to deny us? 


Benefits of Recovery 


It is certain that the farmer’s income 
on the average has considerably in- 
creased during the past two years. Wheth- 
er due to governmental functioning, or 
to drought, or inflation, or in part to all, 
or in spite of all, is beside the question. 
The effect is certain. We have in the 
past year to some extent added to our 
equipment, repaired some fences, painted 
a few buildings, extended our electric 
lines, paid a little on our outstanding ac- 
counts. But all this gain is but a start 
toward recovery. There are many needs 
yet unsupplied and many burdensome 
debts remain. 

We approach this new year with re- 
newed hope and courage. We know that 
there will be no depressing carryover 
from previous years to harrass 1937 
prices. Whatever we grow will find a 
waiting market. Inflation which, whether 
called by that or some other name (every 
farmer will tell you it is now here), will 
for a time at least boost prices. Most 
farmers who have looked into the mat- 
ter think it will take three to five years 
to run its course. Maybe longer. The 
after effects, they say, are for future 
concern. 


Owner-Operation Increasing 


More tenant farmers are looking for 
new leaseholds than ever known before. 
This seems to be due in part to a return 
from town to farm, in part to a growing 
Owner-operator movement. The tractor 
has reduced needed man power and thus 
increased the man-power acreage. In 
my own small community three farms 
previously rented are being taken over 
by the owner or some member of his 
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tamily. C. E. Howard of Waterloo, lowa, 
president of the Iowa Realtors Associa- 
tion, tells me this is general all over the 
State. In a way it is a hopeful indica- 
tion but mighty hard on a lot of good 
farm tenants, only a few of whom are 
able to purchase a holding of their own. 
Too many see only another filling sta- 
tion or truck driver’s job ahead. 

Land values are on the upgrade. Rec- 
ords of land sales at advanced prices in- 
crease with every report. This is but 
natural since the price of land always 
follows the upturn in the price of the 
commodity it produces. It is hopeful, too, 
for is not farm land the most useful and 
jurable asset the nation possesses and 
ought not its price to be a better barome- 
ter of business than stocks and bonds? 


A Cloud on the Horizon 
The farmers have read with interest 
that some 300 corporations have dis- 
persed surpluses and earnings through 


extra dividends and bonuses and in- 
creased wages to labor. We have not 
read of any of them making price con- 
cessions to consumers. It is needless to 
tell the readers of THE ANNALIST that 
the farmer’s real price is not measured 
in dollars and cents, but rather in the 
amount of needed goods he can buy after 
paying his capital and operating costs. 

We have stated in another paragraph 
that while some purchases were possible 
during the past year, our demands are 
yet far from satisfied. If prices of ma- 
chinery, shoes, clothing, furniture and 
like necessities are to be advanced above 
farm commodity indices, the farmer's 
real price will diminish and 1937 will not 
see him advance in living standards as 
he should. The welfare of the largest 
consumer of industry and labor demands 
a large turnover at moderate prices 
rather than a smaller volume at increased 
price levels. Let us not forget or neglect 
our common interest. 


Social Security Act Provides New Incentive 
To Purchases of Office Equipment 


HE office-equipment industry has 
shared liberally in the general 
business recovery. Sales and pro- 
duction advanced substantially last 
year, new all-time high records being 
established in several divisions of the 
industry. The gain during the closing 
quarter was particularly pronounced. 
For the most part, the recovery was a 
domestic one, foreign sales rising only 
moderately. Profits also increased, al- 
though at a somewhat slower rate than 
sales. 
Accurate measurement of the rise in 
sales is impossible, since detailed statis- 


tinued to rise, although the cost of a 
strike at the Remington Rand plants 
held down the total for the group. A few 
manufacturers will show record earnings 
when annual reports are published. 
Prospects for 1937 are on the whole 
favorable. Continued improvement in 
general business activity would hasten 
the replacement of old and obsolete ma- 
chines, of which there are many still in 
use. The upward trend in operating costs 
ought to stimulate increased use of vari- 
ous appliances in order to reduce office 
overhead. The Social Security Act and 
other laws which require more detailed 
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tics are not available. A number of lead- 
ing producers, however, reported that 
unfilled orders at the year end were at 
the highest level on record. New sales 
and production records for the year were 
also reported in several instances. 

Employment statistics substantiate re- 
ports of a new high record in typewriter 
production. The seasonally adjusted in- 
dex for November stood at 135, as 
against the 1935 year-end figure of 112 
and the average of 121.1 for 1929. The 
average for the first eleven months of 
1936 shows a gain of 6.3 per cent over 
1935. Table I shows that during the 
middle of last year, employment was se- 
verely depressed due to a strike at the 
plants of a leading producer. 

Employment in the cash register, add- 
ing machine and calculating machines 
division has risen to near the 1929 aver- 
age. Recovery in the closing months of 
the year was not as spectacular as that 
for typewriters. 

Profits of four leading producers as 
shown by the accompany chart con- 





office records also ought to continue to 
stimulate demand. High tariff barriers 
and rising nationalism will undoubtedly 
continue to hamper recovery in foreign 
sales. The result may be a further ex- 
tension of branch plants abroad. 


TABLE lt. EMPLOYMENT 
(1923—25— 100 ; odjestet for seasonal 
variation) 

Monthly 
1935 1936- 
Cash Cash 

Reg. &c. Type. Reg., &c. Type. 
GS Ate cree kas 100 108 112 110 
Feb .101 107 114 112 
March 102 103 116 112 
RE Gia nednune 103 100 118 113 
Me ¢ccecsesews 101 103 119 114 
pO POT 101 106 112 87 
July 101 107 114 102 
ME. we uasnceee 101 107 100 114 
Sept 103 108 116 120 
SL oa aceneems 1 112 119 132 
Nov . 108 112 119 135 

Dec ..110 112 

TABLE ll. EARNINGS 


(Thousands of Dollars) 


Nine Months P.C. 

36. 1935. Ch’ge. 

Addressograph-Multi.... 875 462 +89.4 
Int. Business Machine. ety 5,305 + 8.2 
Nat. Cash a: PRE 1,77. +78.4 
Remington Rand. ol asa 1,684 +10.0 
Royal Typewriter. . 1,877 1,033 +817 
Telautogra ph 101 111 — 9.5 
iederased Elliott-Fish.2,146 1.996 + 7.5 
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In seeking ways and means of improving business 
operation and procedure in 1937, investigate the 
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Machines and methods. 
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tion regarding the machines and methods which 
are serving government and business in seventy- 


nine different countries. Free copy on request. 
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Volume and Profits in Transportation Expected to 
Show More Improvement 


By CLYDE L. ROGERS 


HE year has been one of continued 

progress for the transportation in- 

dustries. Looking ahead, one 

finds uncertainties facing the rail- 

roads and the automobile manufacturers, 

but it seems likely that both volume of 

business and total profits will register 

at least a moderate improvement over 
the levels of 1936. 

Labor unrest in the automobile and 
motor accessories industries seems des- 
tined to retard, temporarily at least, the 
progress that the motor industry has 
been making in leading the way out of 
the depression. Some comfort may be 
derived, however, from the fact that the 
strikes are occurring at a season of the 
year when demand for retail deliveries is 
normally declining. If these labor dif- 
ficulties can be cleared up by the end of 
February, output of motor cars for the 
industry as a whole could still be ex- 
pected to exceed that of 1936. 

The railroads are also faced with an 
uncertain situation in the refusal of the 
Interstate Commerce Commission to al- 
low temporary continuance of the emer- 
gency surcharges. This extra return, 
however, does not amount to much in 
excess of 3 per cent of total gross in- 
come and probably to considerably less 
than 4 per cent of revenues from freight 
alone. While one can hardly agree with 
the commission’s blissfully optimistic 
finding that the railroad emergency has 
now passed, there does seem to be a good 
chance that the continued cyclical rise 
in the volume of freight traffic will be 
more than sufficient, on the average, 
to counterbalance the loss. entailed 
through abolishing the surcharges. 
Furthermore, the railroads now have an 
incentive to hasten revision of the basic 
rates, and the commission has indicated 
that it is sympathetic to a moderate in- 
crease in the base schedules. 

Happily, the aviation industry is faced 
with no more pressing problem over the 
immediate future than to continue its 
recovery from the overexpansion of 1928- 
1929 and from the famous Farley fiasco 
of 1934. Profits, thus far, have been by 
no means satisfactory in either the trans- 
port or the manufacturing divisions of 
this industry. 


THE RAILROADS 
AILROAD traffic, gross revenues 
and net operating income, since 
July, 1935, finally established a 

definite upward trend. As shown on the 
chart of “Average Daily Revenues and 
Freight Car Loadings,” this newly es- 
tablished trend represents a decided 
breaking away from the erratic fluctua- 
tions which occurred from the middle of 
1932 to the middle of 1935. The railroads 
are only now, four years after the bot- 
tom of the depression, approaching the 
level of activity registered during 1931. 
Recovery will have to be even more rapid 
than during 1936 if the roads are to 
equal their 1930 records during the com- 
ing twelve snore 


Gross revenues during the past calen- 
dar year are estimated, on the basis of 
figures for eleven months, to have ap- 
proximated four billion dollars. This was 
an increase of 16 per cent over revenues 
in 1935, but was still 24 per cent lower 
than those reported during 1930. Simi- 
larly estimated figures on operating ex- 


Net railway operating income, how- 
ever, will be sufficient to enable the rail- 
roads to show a profit of about 150 mil- 
lion after fixed charges. This, coming 
after four years of continuous deficits 
for the industry as a whole, is decidedly 
encouraging, although it is only slightly 
higher than earnings in the relatively 
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penses indicate an increase of 12.8 per 
cent as compared with last year and a 
reduction of 26 per cent under expenses 
in 1930. The ratio of operating revenues 
to operating expenses during 1935 was 
in the neighborhood of 73 per cent, 
which was lower than in any of the 


poor year 1931 and is far below those 
reported in 1930 and in 1929. 

As shown in the chart of freight car 
loadings by groups, the total volume of 
freight traffic at the end of 1936 had 
reached the level reported in the first 
quarter of 1931. Recovery was most 











Table I. Annual Car Loadings by Groups 

———~—-l — -——— —_————-1935.-_—_—__—_. 

Number Per Cent Per Cent “Number Per Cent Per Ct. 

| (Thousands Changes Distri- (Thousands Changes Distri- 
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| Livestock .... hanes .. 758 + 6.1 2.1 714 —33.5 2.3 
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post-war years except 1928, 1929 and 
1933. 

Present indications point to a net rail- 
way operating income for the year of 
about 645 million, which would represent 
a return of 2.51 per cent on the property 
investment of the roads. This would be 
the highest rate of return realized since 
1939, at which time 3.30 per cent was 
earned. The foregoing figures compare 
with the classic “Fair Return” as estab- 
lished by the I. C. C. (though never since 
earned since the panes of 5.75 onal cent. 
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pronounced in loadings of miscellaneous 
freight (merchandise, &c., in carload 
lots) and was least impressive in the 
less than carload lot classification. It 
is of some interest, however, that for 
the first time since the beginning of the 
depression 1. c. |. traffic showed a slight 
upward trend, and was higher at the 
end of 1936 than at any time in nearly 
three years. The three major classes of 
traffic-—miscellaneous, 1. c. 1. merchan- 
dise and coal—-accounted for approxi- 
mately 82 per cent of all freight carried 
during the year. 

Table I shows carloadings for the past 
two years by commodity groups, to- 
gether with the percentage distribution 
of loadings, and the net increase over 
the preceding year. 

Greatly increased attention was, of 
course, given to the problems of railway 
passenger travel during 1936. This was 
partly the result of the ruling by the 
Interstate Commerce Commission that 
fares in the Eastern district must be 
brought down to the basic figure of two 
cents a mile and partly the result of the 
spectacular modernization of equipment 


and speeding up of schedules on the part 
of railway managements. At the end 
of the year there were about 8,000 air- 
conditioned passenger cars operated 
either by railroads or by the Pullman 
Company; stream-lined de luxe trains 
were becoming commonplace; and sev- 
eral hundred different passenger runs 
were being made at better than a mile- 
a-minute speed. 

The day has definitely passed when 
the public regarded these extra service 
features as interesting and novel operat- 
ing stunts. Today, the travel public ex- 
pects this superior service on all through 
trains and is resentful when, as too often 
happens, the service falls below the new 
standard. The managements that are 
prompt in recognizing this “new era” in 
passenger travel should be able to win 
back from the already overcrowded high- 
ways a considerable amount of through 
travel. Roads that refuse to recognize 
this trend toward modernization will not 
only be left behind in the scramble for 
passenger fares, but will inevitably incur 
the ill-will of the public which includes 
numerous small and large shippers of 
freight. 

It is still too early to determine ac- 
curately the effect of the fare reduc- 
tion on the Eastern railroads. Travel in 
all sections of the country increased 
greatly during the last seven months of 
1936. Passenger revenues in the East. 
however, have risen somewhat more 
sharply since the fare reduction than 
would have normally been expected. 
Whether or not net income from pas- 
senger operations has shown a corre- 
spondingly favorable increase cannot yet 
be ascertained. Dr. Julius H. Parmelee 
in his usual penetrating review of rail- 
way operations in 19361 makes the fol- 
lowing ‘comments as to the effects of the 
passenger rate decision: 

It will always be difficult to make 
such an appraisal (as to the full effect 
of the decision on passenger traffic and 
revenue), because so many collateral 
factors enter the equation, such as im- 
provement in national economic condi- 
tions, increased attractiveness, comfort 
and speed of passenger service, and the 
like. In fact, no definitive conclusion 
could be reached, without knowing what 
would have happened had the decreases 


in fares not been made, and that knowl- 
edge lies in the realm of speculation. 


Perhaps the only definite statement 
that can be made regarding the reduc- 
tion in fares is that, to date, it does not 
appear to have caused any serious fi- 
nancial trouble to the Eastern roads. It 
may well take the students of railway 
problems several years before they can 
determine definitely whether or not the 
action was wise. 

For the country as a whole, however, 
passenger traffic in 1936 exceeded that 
for any year since 1930. Total traffic 
amounted to about 22,000,000,000 pas- 
senger-miles, an increase of 19 per cent 
over that reported in 1935 and of 22 per 
cent over 1934, but a reduction of 18 
per cent over travel in 1930. 

From the legislative standpoint, the 
roads have less to fear than during pre- 
ceding years of the recovery. The so- 
called labor bills are so extreme in their 
demands that there seems little likeli- 
hood that they will be enacted. There is 
an excellent chance that the outmoded 
long-and-short haul provision of the 
Interstate Commerce Act will finally be 
repealed. Some adjustment in rate 
schedules, moderately favorable to the 
roads, will probably be allowed by the 
Interstate Commerce Commission before 
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the end of 1937. The six-day bill and 
the bill for nationalization of railroads 
are apparently to be discussed noisily, 
but their passage still appears remote. 
The only adverse regulation to go into 
effect is either the social security or the 
railway pension act, if one or both of 
these measures are found to be consti- 
tutional by the Supreme Court. 
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motor industry has proved the 

leader in overcoming the depres- 
sion. Total output of trucks and pas- 
senger cars-in the United States and 
Canada was about 4,565,000 units in 
1936, compared with 4,119,800 units in 
1935. Thus, even though 1935 was a 
year in which two complete lines of new 
models were introduced to the public, 
the past twelve months have brought 
about a further increase in output, with- 
out any such abnormal stimulation, of 
about 11 per cent. 

Total registrations of cars and trucks 
in the United States were estimated at 
28,270,000 at the end of the year, of 
which 24,250,000 were passenger cars 
and 4,020,000 were motor trucks. This 
represents a new peak in the number of 
automobiles on the road, the previous 
record figure of 26,545,000 cars having 
been established at the end of 1930. 
This new figure also represents a new 
peak in the number of cars registered 
on a per capita basis, although as Mr. 
Clark points out in his letter to THE 
ANNALIST,2 the high per capita figure 
does not necessarily mean saturation of 
the market, since the increase in popula- 
tion in the age groups of 21 years and 
over is considerably greater than that 
for the entire population. 

The increased interest in higher priced 
passenger cars which was noted a year 
2H. L. Clark, ‘‘Analysis of Age Groups 
Shows Motor Indust acing Greatest Po- 


tential Markét in History,’’ The Annalist, 
Dec. 25, 1936. 


ago continued during 1936. New regis- 
trations of the three most popular low- 
priced makes (Ford, Chevrolet and 
Plymouth) show an advance of only 
about 18 per cent when one compares 
the figures for the first ten months of 
1936 with those for the corresponding 


camps and trailer mobility. At the mo- 
ment it is not even possible to find a defi- 
nite answer to the question of whether the 
market is going to consider the trailer 
as a vacation convenience or as a per- 
manent home. Has the motor industry 
accidentally stumbled on a practical so- 
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period of 1935. On the other hand new 
registrations of all models priced under 
$1,000 advanced nearly 36 per cent, 
while registrations of higher priced cars 
rose 57 per cent. One car out of every 
five sold during this period was in the 
“over $750” price class as compared with 
one out of every six in the preceding 
year. 

Used car stocks which early in the 
year were believed to be abnormally 
high later returned to more nearly nor- 
mal proportions. Used car prices ad- 
vanced with this improvement between 
supply and demand. The size of the 
second-hand automobile market is prob- 
ably normally about one and two-thirds 
the size of the new car market, basing 
the estimate on known unit sales. 

One of the most interesting develop- 
ments of 1936 in the automotive markets 
was the enthusiasm with which tourist 
house trailers were received. The trailer 
exhibits were easily the most popular 
in the recent automobile show, and it is 
reported that a very considerable vol- 
ume of business has been done at out-of- 
town shows. That the development is 
being taken seriously by the motor in- 
dustry itself is indicated by the fact 
that Nash, Pierce-Arrow, Hayes Body 
and Federal Motor Truck have gone 
into the business of manufacturing this 
novelty and that the finance companies 
are financing sales on an installment 
basis. 

Automotive Industries estimates that 
there were about 700 trailer manu- 
facturers in operation toward the end 
of 1936, and that output for the year 
reached the surprising total of 35,000 
units. Production is still largely by craft 
methods as opposed to mass production 
technique, although the entrance of ex- 
perienced automobile manufacturers into 
the field suggests that the industry is 
about ready to experiment with produc- 
tion on a mass scale. Production during 
the coming year is expected to be more 
than double that of 1936. How much 
beyond this it may go is still uncertain. 

Despite the boom that has developed 
in the trailer industry, the potential 
market remains very largely a matter 
of conjecture. It depends not only on 
whether or not the present “fad” turns 
into a serious and dependable demand (a 
question, incidentally, that is still far 
from settled, even though trailer enthu- 


lution of the low-cost housing problem 
while the pre-fabricated-housing industry 
has wasted its time attempting to pro- 
mote markets for electrical gadgets, 
steel, copper and even cement? It seems 
improbable that this is the case, but the 
possibility is disturbing. 

At any rate, knowledge of the char- 


acteristics and of the extent of the 
trailer market is far from precise, and 
the prediction that half of the people in 
the United States will be living in trail- 
ers within twenty years seems somewhat 
overoptimistic on the basis of present de- 
velopments. 

The labor situation in the motor in- 
dustry is changing so rapidly that any 
analysis of it made in this review would 
be useless by the time it reached the 
reader. Most recent reports from De- 
troit (Jan. 14, 1937) indicate that the 
“sit-down” strikes in the General Motors 
plants have resulted in cessation or cur- 
tailment of operations in thirty-four 
plants and loss of work for more than 
115,000 employes. Strikes in the plants 
of companies supplying parts and acces- 
sories to the motor industry have for 
more than a month led to uncertainty 
as to the possibility of maintaining auto- 
mobile production schedules. The situa- 
tion is particularly acute in the plate- 
glass industry, where motor manufac- 
turers take 72 per cent of total output. 

By and large, of course, the strikes 
are for the purpose of building up a 
strong verticle industrial labor organiza- 
tion (as opposed to the craft organiza- 
tion methods of the American Federa- 
tion of Labor), rather than because of 
any specific dissatisfaction on the part 
of the employes. 

That employes in the automobile in- 
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siasts will not admit of any doubt on 
the matter), but also on whether or not 
health authorities and highway commis- 
sions find it necessary to regulate tne 
now unhampered freedom of trailer 
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Which Kind of “Boom” in the Third Year of a New 
Major Construction Cycle? 


By WILLIAM C. BOBER 


E are on the threshold of tne 
third year of the upward 
swing of a new major building 


cycle. Home building bulks 
much larger than a year ago. Many 
factors are favorable for a residential 
building boom, a word that wise men 
associate with a subsequent building 
slump. Rents are up sharply. A home 
shortage exists that may well become 
acute before long in some parts of the 
country. But in the face of that, we 
built in 1936 less than 75 per cent of 
the homes required for bare annual pop- 
ulation growth, in spite of undoubling 
of families and deferred marriages. We 
replaced no homes whatsoever on bal- 
ance. As a result the nation’s housing 
deteriorated further. Today only the 
blind ignore the advancing shadow of 
government intervention in the low-in- 
come field. 


The Cheap-Money Enigma 


Money is plentiful and interest low, 
but construction still pays relatively high 
rates, which many justify as necessary. 
To the custodians of idle money, select 
6 and 5 per cent mortgages look good 
as compared with the exceedingly low 
wages of capital today. Therefore, capi- 
tal is again flowing into new construc- 
tion, but not as yet in any impressive 
stream. 

It is not yet true that it is every- 
where cheaper to build than buy. That 
applies to many localities but by no 
means all. Foreclosures are still far 
above pre-1929 levels. On the other hand 
the new 1937 home is a much better 
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product than that of a decade ago and 
many will build who could buy cheaper. 
The road is open for a swift advance in 
home building but the road is by no 
means entirely clear. 


Foreclosed Property 
The great lending institutions and a 
mass of private lenders, who normally 
furnish at least 20 per cent of all home 
building capital, have vast amounts of 
foreclosed property on their hands 
which they are eager to sell. This con- 


is wise enough to exercise price and 
wage restraint. 

As close as very rough estimates can 
place it, we spent about 100 billion dol- 
lars on construction in the eleven-year 
period 1925 to 1935. Approximately one- 
third was public construction, with the 
cities playing over twice as great a part 
as the Federal Government; one-third 
was utility construction, which includes 
everything from rebuilding a railroad 
right-of-way to erecting power plants, 
and one-third was all other private con- 
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1937 CONFLICTING FACTORS 
AND MARKET AGTION! 


Rising prices and wages, govern- 
ment restrictions on credit, labor dis- 
turbances, a balanced federal budget, 
possible change in the capital gains 
tax, and a new Congress, are all fac- 
tors that will strongly affect stock 
market action during 1937. 

Definite conclusions are drawn in 
our Bulletin, now available, for the 
year ahead. A copy will be sent, 
without charge, upon request. Write 
today. 
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tinues to make prospective builders struction, including residential. Residen- 
wary. tial construction is, therefore, not the 


But it is not only foreclosed property 
that still overhangs the market. In pre- 
vious depressions the bulk of property 
and mortgages were in strong hands at 
the end of the crisis. Building could go 
forward into a new cycle in confidence 
that there was little left to be thrown 
on the market except at prices in line 
with current building costs. In this de- 
pression, however, HOLC “saved” a mil- 
lion homes for the weakest hands to 
hold. 

Two Kinds of “Booms” 

There is also a second cloud on the 
horizon no larger than a man’s hand two 
years ago, but bulking unpleasantly 
large today. Building costs rose deci- 
sively in 1936 and they will rise higher 
in 1937. 

There are two kinds of booms. There 
is first the kind characterized by a swift 
upward surge of building costs, much 
faster than incomes rise, making it im- 
possible for the masses to build. In the 
face of a housing shortage rents sky- 
rocket and attract speculative capita: 
willing to take the risk of building at 
dangerously inflated costs. Vast pools 
of idle money favor such a development 
today. 

The Right Kind of “Boom” 

On the other hand, a moderate rise in 
building costs slower than the recovery 
of incomes of large sections of the popu- 
lation, combined with increased efficien- 
cy in utilizing labor and in purchasing 
materials for housing, will bring a dif- 
ferent sort of “boom.” It will not be 
that at all in the old sense of the word. 
It will be rather of the sound nature of 
the steady, triumphant march of the au- 
tomobile industry in the last two dec- 
ades. The stage is also set for that, for 
the greatest volume of housing we have 
ever had, provided the entire industry 


only frog in the puddle, but the biggest 
single one. It is the backbone of con- 
struction, and a great deal of other build- 
ing, schools, churches, garages, stores, 
theatres, follows and serves it as a mat- 
ter of course. It very roughly accounted 
for 20 per cent of the 100 billion dollars, 
of which approximately 32 per cent was 
owner-occupied house construction and 
68 per cent was all types of housing 
erected by speculative and operative 
builders. 

With the above long-range picture be- 
fore us, we can now look at building in 
1936. At this point we should never lose 
sight of the fact that even our best fig- 
ures are merely samples, not all-inclu- 
sive records of the total volume of con- 
struction. One of the largest and most 
valuable samples is, of course, the F. W. 
Dodge contracts for thirty-seven States. 
Total 1936 construction ag _ reported 
by Dodge was $2,675,296,000, a rise of 
45.0 per cent over that of 1935, but still 
54 per cent below the 1929 level. Resi- 
dential construction totaled $801,624,000, 
an increase of 67.4 per cent over that of 
1935. This is an important rise, but 1936 
was still 58 per cent below the 1929 level 
in dollars, although only 43 per cent be- 
low in square footage. The main reason 
for the difference is lower costs than in 
1929. 


Lower Cost Homes Rise in Importance 


Home building rose in importance in 
1936. It was 29.9 per cent of all Dodge- 
reported construction, as compared with 
27.4 per cent in 1935 and only 16.1 per 
cent in 1934. Of money spent for home 
construction in 1936, 41.1 per cent was 
for owner-occupied single-family houses, 
as compared with 42.4 per cent in 1935 
and 44.7 per cent in 1934. Houses built 
to the owner’s order, therefore, have lost 


ground relatively, but we cannot jump 
to the conclusion that this means a de- 
cline in home ownership. A good many 
of the speculative-built houses are almost 
immediately sold to prospective home 
owners. It does suggest, however, that 
the operative builder is becoming steadily 
more of a factor in home building. 
Houses built in “developments” are 
steadily becoming more important. They 
accounted for only 11.5 per cent of total 
Dodge-reported home construction in 
1934, rose to 15.1 per cent in 1935 and 
to 17.0 per cent in 1936. As the 1936 
development house averaged only around 
$4,800 in cost, as compared with almost 
$7,000 for the owner-occupied house, it 
is clear that the home-building industry 
is reaching a lower-income layer of de- 
mand. It built a relatively larger number 
of homes in 1936 for those with thinner 
pocketbooks and relatively fewer for the 
fairly prosperous than in 1934 or 1935. 
This is the first stage of an attempt to 
reach the mass market. 

Although the physical volume of home 
building reported by Dodge is still 43 per 
cent below 1929, a year in which resi- 
dential construction was already on the 
toboggan, the fault does not lie mainly 
with single-family house construction, 
which, again using Dodge figures, was 
only 20.6 per cent below that of 1929 in 
square footage. It is the multi-family 
dwelling that is still far and away the 
weakest branch. Apartment house and 
related construction in 1936 was 70.6 per 
cent below that of 1929 in square foot- 
age, in spite of a considerable spurt in 
the middle of the year. If we remember 
that during the boom years apartments 
and hotel construction accounted for 
almost half of all home building reported 
by Dodge, we can appreciate the im- 
portance of this branch. Until this sec- 
tor recovers, home building will be far 
below requirements. There has been 
very little stimulus here through FHA, 
and the financing system that formerly 
supplied the money has largely broken 
down. But as recovery continues, popu- 
lation flows back to the larger cities, 
families undouble and demand becomes 
insistent, we are certain to see a flow 
of speculative capital into muiti-family 
construction. It has become a perma- 
nent part of the way of living in the 
larger American cities and, as shown by 
1936 permits, it is spreading to smaller 
centers. ; 

Estimates of new homes built, entirely 
based on Dodge figures, are certain to 
be underestimates, especially because the 
eleven Western States are not covered. 
Per capita building, according to United 
States Department of Labor permit 
tabulations was about 82 per cent more 
active on the Pacific Coast than in the 
country as a whole, and we can only 
arrive at even a very rough estimate of 
the number of homes built in 1936 by 
using both the Department of Labor and 
Dodge records. 


Per Capita Home Building Still Low 

The very low volume of home building 
in 1936 is significantly brought out by 
making comparisons with the group of 
257 cities for which the United States 
Department of Labor has_ furnished 
regular information since 1921. Home 
building in these cities reached a peak 
of 491,222 new homes costing ap- 
proximately $2,461,546,270 in 1925, when 
these cities had a population of 40,320,- 
708. This represented 12,189 new homes 
per million people and an expenditure of 
$61.08 per capita. This was over a 
decade ago, at the top of the building 
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boom. How does 1936 compare with this 
1925 boom record? 

At time of publication we only have 
ten months of United States Department 


of Labor figures. They cover a popula- 
tion of 58,215,000 (1930 census) and to 
compare 1936 with the boom volume of 
1925 we must reduce our figures to a 
per capita basis. In ten months of 1936 
we built 2,439 new homes per million 
people and spent $10.07 per capita. If 
we add 17 per cent, a very liberal esti- 
mate, for the remaining two months of 
the year, we get 2,853 new homes built 
per million people in 1936, as compared 
with 12,189 in 1925, which is only 23.4 
per cent of the boom-year volume. We 
get $11.78 per capita spent on new homes 
in 1936, as compared with $61.08 in 1925, 
which is only 19.3 per cent of the 1925 
expenditure. These figures, in fact, over- 
state 1936 home building, because popu- 
lation has increased considerably since 
the 1930 census. 

In an article in The American Builder 
I estimated that we built somewhere 
around 260,000 homes in 1936 and 
pointed out the large sectors of popula- 
tion for which we have highly inade- 
quate information. As we need at least 
350,000 new home units per year in the 
early part of this decade to house new 
families resulting from population 
growth and an additional 50,000 or so 
to replace homes destroyed by fire, 
flood, &c., it is plain that we underbuilt 
in 1936 by at least 140,000 homes. And 
that is without making allowance for 
a single new home unit to replace the 
heavy percentage of obsolete, inade- 
quate and deteriorated homes which we 
find in every section of the country. We 
therefore added to the rapidly mounting 
home shortage in 1936 and allowed our 
already aged housing to deteriorate still 
further. 

We may possibly build around 425,000 
homes in 1937, which is barely enough 
for population growth and replacement 
of destroyed homes. At the end of 1937 
we shall probably find that the shortage 
will become acute. Demands for govern- 
mental action may become insistent, es- 
pecially if rents rise still more rapidly. 
No estimate for 1937 home construction 
is worth much. As stated before, it de-; 
pends on incomes and building costs and! 
on other costs as well. The home build-; 
ing industry does not operate in a vac- 
uum. It must compete for the con- 
sumer’s dollar against a myriad of other 
wants. If the cost of homes goes up, 
and of trailers for instance goes down, 
relatively more of the consumer's dollar 
is attracted into trailers and less into 
homes. 

Amazement is often expressed at 
England’s building boom and her ability 
to keep up a construction level of over 
300,000 new homes year after year. As 
we have a good deal over three times 
her population, that figure is equivalent 
to our building a million homes a year. 
It is highly significant and. important 
that The Economist, after an exhaustive 
analysis of the English building boom, 
came to the conclusion that the most 
fundamental reason was cheap food and 
related low living costs. This not only 
made possible low building costs but as- 
sured the average English family a fair 
surplus over and above the bare cost 
of necessities. This surplus was avail- 
able for building and buying homes. 

The future building level in this coun- 
try will also depend on the surplus that 
people have available over and above the 
cost of necessities. New housing with 
most people is a jhighly postponable 
want and if they have little left after 
buying food and clothing, they will stay 
where they are. Even if they have a con- 
siderable surplus, the amount spent for 


new homes depends on the desirability 
and price level of the thousand and 
other goods and services that compete 
with housing for the consumer’s dollar. 
Unfortunately we do not even yet have 
a reliable building cost index which we 
can compare with the general price 
level. 


ed for 32 per cent of the grand total as 
compared with only 23 per cent in 1935. 
Federal on the other hand declined from 
23 per cent in 1935 to 13 per cent in 
1936. Municipal and State construction, 
partly because of the high level of 
sewers, waterworks and similar projects 
made possible by better tax collections 
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The national income paid out in 1936 
was probably close to 60 billions as 
compared with 78.6 billions in 1929. But 
last year the cost of living was about 
14 per cent below that of 1929. The 1936 
income of 60 billions was therefore in 
some respects as good as 70 billions in 
1929 and therefore only around 11 per 
cent below that year’s income in effec- 
tive buying power. Compare this with 
home building which last year was 
around 56 per cent below 1929 in per 
capita volume. Obviously, the home 
building industry secured a good deal 
smaller share of the consumer’s dollar 
than in 1929. One reason at this stage 
of recovery was the automobile which 
lays first claim on the consumer’s sur- 
plus over and above his living expenses. 
But purchasing power is not static. The 
tremendous automobile recovery has put 
great numbers of people to work and 
added very materially to the national 
income. It is to be hoped that homes 
are next in line for the consumer’s at- 
tention and sound home construction 
will add even more to the national in- 
come. But hoping produces no building. 
Only a satisfactory price relationship 
can do that. 


Industrial Construction Gaining 


Industrial construction is recorded 
both by Dodge and Engineering News- 
Record, but they attack the problem 
from somewhat different angles. Dodge, 
which records in general merely the 
bare structure, reports a rise of 81.8 per 
cent in 1936 over 1935 and places the 
1936 volume at 65 per cent below 1929. 
Engineering News-Record, which in- 
cludes a good deal of initial equipment 
in industrial construction, reports a rise 
of 80 per cent over 1935. This is an im- 
portant advance, but this class will not 
come into its own until the flow of 
“new money” rather than refundings 
reaches a much higher level than report- 
ed for 1936. In general so far, it is con- 
sumers’ goods that have recovered; pro- 
ducers’ goods still have a long way to 
go, although they are next in line. In- 
dustrial construction and modernization 
will inevitable move ahead in 1937. 

Heavy construction and engineering 
projects recorded by Engineering News- 
Record must be taken as a large signifi- 
cant sample and not as the complete 
record of all such work. The 1936 grand 
total was 50.1 per cent above that of 
1935 and: shows a decided switch in im- 
portance from Federal to private con- 
struction. Private construction account- 


and municipal credit, accounted for 55 
per cent of all construction reported by 
the magazine in 1936. The present year 
will see a further development in that 
direction. 

The rise in the cost of heavy construc- 
tion and engineering work has been lit- 
tle less than phenomenal. In the pated 








part of the depression the Engineering 
News-Record index dropped 28 per cent 
from the 1929 peak until mid-1932. Then 
came public works on a major scale and 
a steady rise began. It rose 13.2 per 
cent in 1936 over 1935, partly because 
of lumber and steel, and at the end of 
last December was actually 5.3 per cent 
above the 1929 peak. No doubt a very 
large amount of public works activity 
became necessary during the depression 
in view of the lack of an organized sys- 
tem of caring for the unemployed. But 
the country will pay for the rise of the 
cost index not only through higher taxes 
for public projects, but also by higher 
commodity prices and even perhaps 
higher utility rates in spite of pressure 
to the contrary. If the Engineering 
News-Record is correct, every new fac- 
tory and power plant costs at least 40 
per cent more to build today than in 
1932 as far as basic heavy construction 
is concerned. 


This is one of the things Mr. Ells- 
worth had in mind in his recent editorial 
in THE ANNALIST in which he stated that 
it is regrettable that we could not have 
saved some of the benefits of deflation, 
and that after 1932 we proceeded “to 
reflate the bad with the good, the un- 
sound with the sound.” Of course, the 
same applies to home _ construction. 
Every future home owner will pay for 
years for the reflation of building costs 
since 1932, necessary as some of it may 
have been. 
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Export Gain of 8 Per Cent Unevenly Distributed: 
Imports Up 17 Per Cent 


By WINTHROP W. CASE 


HE year just closed was notable 
for the further readjustment of 
United States foreign trade toour 
new post-war status as a creditor 

nation. Our balance of merchandis« 
trade, according to preliminary figures 
will probably prove to be the smallest 
since 1893, when an “adverse’’ balance 
actually was reported. Imports expand- 
ed sharply in response to the progress of 
recovery in this country. Exports, al- 
though stimulated by steady improve- 
ment in conditions abroad, failed to gain 
commensurately. The drought, which 
again curtailed our agricultural output. 
was of course partly responsible. More 
important and also more lasting in their 
effects were the restrictive measures 
which various foreign countries contin- 
ued to impose on their imports 
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It has long been predicted that our 
highly ‘favorable’ merchandise trade 
balance must eventually vanish with the 
ending of that debtor nation status of 
ours that originally gave it birth. It 
would have been far less disruptive of 
international economic relations had we 
chosen to face the situation and delib- 
erately adjust ourselves to our altered 
status instead of attempting to run with 
both the hare and the hounds 
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Latin America and British Dominions 
Again Lead Export Upturn 


Our exports in 1936 were about 8.0 
per cent greater than in the year previ- 
ous, or 2,465 millions of dollars, as 
against 2,283 in 1935, according to pre- 
liminary estimates. Sales to Latin Amer- 
ica and the self-governing members of 
the British Commonwealth again 
showed proportionately the largest gains. 
(Table I.) Exports to Canada (aided by 
the reciprocal treaty) increased 15.2 per 
cent; to Australia, 12.8; New Zealand, 
30.7; the Union of South Africa. 33.0; 
Latin America as a whole, 12.7. 

These countries, British and otherwise, 
mostly within the sterling area, have 
been conspicuously in the lead through- 
out the entire recovery movement. The 
rise during the past year or so in the 
prices of primary commodities, of which 
they are among the most important pro- 
ducers, has further profited them. Their 
cee ws restricted by their adverse 
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trade and price situation, have continued 
to expand with improving conditions, 
and it has been only natural that our 
own products should participate in the 
gains. Since present prospects point to 
the further strengthening of primary 


crease in exports to British Malaya and 
the Dutch East Indies reflected the gains 
in those countries, especially in the form 
of higher prices for rubber and expand- 
ing consumption of tin. 

Europe took only 8.8 per cent more of 




















commodity prices, conditions in these our exports. Purchases by Italy were ac- 
Table 1. United States Foreign Trade With Leading Countries 
(In millions of U. 8S. dollars, re-exports included with exports; as reported by the 
Department of Commerce} 
--Exports —-—-, - -—-——----———-|mports— wa 
Pp. oe Pc. 
aac Change 
1935 t 1935 to 
*1936. 1935. 1934. 1932. 1929. 1936. ° 91936. 1935. 1934. 1932. 1929. 1936. 
Europe ......1,119 1,028 950 754 2,341 + 8S 718 599 490 389 1,333 +19.9 
Unit. King.. 468 433 383 288 848 +50 196 155 115 7 330 +26.7 | 
France... 145 117 116 112-266 «424.3 6&4 58 61 45 171 +10.4 | 
Germany.... 110 92 109 134 410 +29.6 81 78 69 744 25 +38 | 
Italy ....... 62 72 65 49 154 —14.2 43 39 36 42 177 +115 | 
U.S. S. R. 40 25 15 13 85 +61.8 22 18 12 10 23 +-22.7 
Canada 372 323 302 241 948 +15.2 367 286 232 174 503 +28.4 
Latin Amer.. 442 376 340 216 973 +127 513 483 390 358 1,107 + 6.2 
Cuba .... 7 60 45 29 «129 417.5 123 105 79 58 207 +16.7 
Mexico .. 74 66 55 32 134 +13.5 50 42 36 37 118 +17.6 
Argentina 55 49 43 31 210 -=-10.8 59 6 16 118 — 9.8 
Brazil : 49 44 40 29 «#109 411.4 100 100 91 82 208 +04 | 
Colombia .. 27 22 22 11 49 +26.6 42 3 47 61 104 —16.4 | 
Asia ....... 421 378 401 292 643 411.3 706 609 489 362 1,280 +16.8 
Japan ... 2235 203 210 125 259 +. 9.7 172 153 119 134 «=6482_- 4-12.4 
China*t .... % 47 78 66 144 +17.8 91 73 49 30 178 +424.7 
Br. Malaya 5 5 4 2 15 +16.3 188 129 105 35 5. 
Dutch Ind... 13 11 10 8 46 +19.0 67 50 42 30 62 +33.2 
Philippines 63 53 47 45 86 +19.0 102 97 88 81 126 + 4.8 
Australia ... 64 57 43 27 «4150 412.8 25 15 9 5 32 +71.8 
World ..2,465 2,283 2,133 1,611 5,241 + 8.0 2,393 2,047 1,655 1,323 4,399 +16.9 
Bal. of trade. +72 +235 +478 +288 +842 -694 
*Estimated. t+Including Hongkonz 
countries should continue to improve, tually 14.2 per cent lower, due to the 


with further advantage to our own ex- 
porters 

Exports to the Philippines were 19.0 
per cent higher, due partly to the im- 
provement in the price of the sugar they 
exported to us. Exports to China were 


pressure of sanctions and foreign ex- 
change difficulties and her resulting ef- 
forts toward self-sufficiency; the de- 
crease was most pronounced in her pur- 
chases of our cotton. Exports to Ger- 
many were higher, but appear to have 








Table II. Exports and Imports of Selected Commodities 
(As reported by the Department of Commerce) 
P.C.Chge. P.C. of 
Mil- 1935 to Total 
|; Domestic Exports: lions. *1936 1935 1934 1932 1929 1936 1935 
| Crude materials ..... .-$ 683.6 683.0 652.8 513.7 1,142.4 + 0.1 30.5 
Foodstuffs ....... ....$ 207.8 216.0 226.7 241.5 153.9 — 3.8 9.6 
Semi-manufactures ..-$ 394.6 349.4 341.8 196.7 729.0 + 13.0 15.6 
Finished mfrs. -$1,139.9 993.6 878.8 624.2 2,531.8 + 14.7 44.3 
Total . . .$2,425.9 2,242.0 2,100.1 1,576.2 5,157.1 + 8.2 100.0 
Meat products ........ Ib. 133.0 155.3 251.4 191.0 4455 — 14.4 1.3 
| Lard (exc. neutral) ..lb. 111.0 96.4 431.2 546.2 829.3 + 15.1 0.5 
| Wheat and flour .....bu. 19.0 16.0 36.5 82.1 154.3 + 18.8 0.7 
| Fruits and products ....$ 83.8 91.7 72.1 76.5 136.0 — 8.5 4.1 
| Leaf tobacco .......... Ib. 413.0 381.2 419.0 387.8 555.3 + 8.3 6.0 
Raw cotton .........bale 6.1 5.9 5.8 8.9 7.4 + 4.0 17.1 
| Cotton manufactures ..$ 33.1 29.7 34.0 36.2 111.2 + 11.7 1.3 
| Coal and coke .ton 11.6 10.7 11.7 9.6 19.7 + 8.6 2.3 
Crude petroleum bbl. 50.7 51.4 41.1 27.4 26.4 i.4 2.7 
Gasolinei ....... ...bbl. 24.4 25.7 21.7 25.4 57.2 4.8 2.8 
|} Lubricating oil ... bbl. 8.6 8.3 7.6 6.7 10.7 + 3.7 2.7 
| Copper ........ .. Ib. 519.2 606.6 629.8 328.4 998.5 — 14.4 a3 
| Automobiles ........ tNo. 280.9 272.8 237.9 66.4 536.2 + 3.0 6.5 
| Other machinery . .-$ 369.4 293.6 244.9 146.0 661.5 + 25.8 13.1 
| Iron and steel ton 3.8 3.1 2.8 0.6 3.9 + 25.3 3.9 
| Total Importss: 
Crude materials ........$ 726.9 582.6 460.6 358.3 1,558.6 + 24.8 28.6 
BRITE: | ono cs noc s ies $ 708.6 641.2 517.9 406.9 962.2 + 10.5 31.4 
| Semi-manufactures ....$ 492.6 409.5 307.3 217.0 885.1 + 20.3 20.1 
| Finished manufactures $ 464.8 405.4 350.2 340.6 993.5 + 14.7 19.9 
NE iss fsb s aang $2,392.9 2,038.6 1,636.0 1,322.8 4,399.4 4 17.4 100.0 
| Bananas (f) ....... bunch 57.9 55.0 47.7 49.5 65.1 + 5.2 1.4 
| ES eee 1b.1,537.8 1,574.7 1,524.0 1,501.1 1,482.3 2.3 6.7 
| Cane suger (a) ....... 1b.5,724.0 5,908.3 5,957.0 4,941.4 9,776.8 — 3.1 6.5 
| Hides and skins (fd) Ib. “ae 303.5 200.8 190.2 515.7 + 1.6 2.2 
| Furs, undressed (f) ....$ 2.5 48.2 38.2 25.1 108.0 + 50.2 2.4 
| Raw silk (f) ....... lb. ry 67.7 56.4 74.1 87.1 — 13.7 4.7 
Crude rubber (f) ..... Ib.1,066.2 1,045.4 1,035.8 928.9 1,262.9 + 2.0 5.9 
| Paper base stocks (f) ..$ 101.5 82.0 71.2 54.4 118.1 + 23.8 4.0 
| Newsprint (f) ........ b.5,524.0 4,766.6 4,419.4 3,584.3 4,845.4 + 15.9 4.0 
| Crude petroleum! (d) bbl. 25.6 25.5 31.1 44.7 78.9 + 0.1 0.9 
fi are Ib. 377.2 481.1 399.0 392.0 974.3 — 21.6 1.6 
| Tin, refined (f) ....... Ib. 168.1 143.9 89.6 78.0 195.2 + 16.8 3.4 
*Estimated. tLess .- orts. tThousands of individual units. §Imports for con- 
| sumption only in 1934, 1935 and 1936; for duty-free merchandise, same as ‘‘total 
|} imports. {Not including bonded. (f)Duty-free. (d)Dutiable. (fd) Partly dutiable. 











higher, but only by comparison with a 
1935 export movement that had been 
depressed far below even 1932 by our 
silver policy; exports to China in 1936, 
despite their improvement during the 
course of the year, were still well below 
any recent year before 1935 The in- 


been very little above 1934, as they 
had declined in 1935 under her policy 
of attempting to balance exports against 
imports. The former gold bloc showed 
a mixed trend. France and the Nether- 
fands took more, in response to the mod- 
erate improvement in their internal con- 


ditions, while Switzerland took less. Ex- 
ports to Spain showed a decrease of over 
33 per cent, which was scarcely surpris- 
ing under existing circumstances. Por- 
tugal also showed a loss 

Since the increase in our exports was 
primarily to the relatively undeveloped 
countries, it was to be expected that 
the products of our manufactures should 
predominate. Sales abroad of manufac- 
tured goods increased 14.7 per cent 
(Table II), and those of partly finished 
products (semi-manufactures) 13.0. Per- 
haps the most conspicuous gains were 
in cotton textiles and leather goods, in 
iron and steel products of all sorts, and 
in machinery other than automobiles 

Raw material exports were practica]- 
ly unchanged, while foodstuffs de- 
creased again, in response to short crops 
here and protectionism abroad 


Imports Expand With Domestic 
Recovery 


Imports -last year were up about 16.¢ 
per cent, rising to 2,393 millions of dol- 
lars from 2,047 in 1935, according to pre- 
liminary figures. Imports’ generally 
move in response to econmic conditions 
in the importing country. 

Imports from Europe increased about 
20.0 per cent, most countries participat- 
ing in the increase, though the gain for 
Germany was relatively small. Europe 
is especially important as a supplier of 
specialty goods of all sorts and the ex- 
pansion of our purchases of her mer- 
chandise reflect the increased expendi- 
tures of our people on consumption 
goods of all kinds. In addition, our in- 
dustrial improvement was reflected in 
enlarged purchases from such countries 
as Norway and Sweden, which are im- 
portant suppliers of wood pulp 

Larger imports from the Orient re- 
flected increased purchases from China 
(which supplies us especially with wool 
and hides and skins), Australia (wool, 
hides and skins), British Malaya (tin 
and rubber), and the Dutch East Indies 
(rubber, pepper, hides). Japan also sold 
us more, although this was partly the 
result of better prices for her silk, since 
its quantity was less 

Higher prices for sugar were respon- 
sible for the increased value of our 
imports from Cuba, and higher prices 
for coffee for much of the gain from 
Mexico 


Crude Materials Up Most 


Among the various commodity groups. 
crude material imports increased rela- 
tively the most in 1936, in response to 
the growing demand brought about by 
recovery here. Tin imports were nearly 
17 per cent higher and nickel 34 per 
cent 

Many commodities going into con- 
sumption goods also were greater. The 
value of fur imports increased around 
50 per cent, while “precious stones and 
imitations,” also in the luxury class, rose 
by almost 35 per cent 

Rubber imports showed only a negligi- 
ble increase, despite the further large 
expansion of automobile production. 
Their failure to increase more reflected 
the operation of the international re- 
striction program. Although imports in- 
creased only a little more than 9,000 
long tons, domestic consumption for the 
first eleven months was 79,000 tons 
greater than in the year before. The 
added consumption had of course to 
come out of United States stocks, which 
were drawn down to 286,206 tons at the 
end of November, from 355,581 a year 
previous 
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CIO-AFL Clash Threatens Recovery: Next Theatre of 
War May Be New England 


By LOUIS STARK 


HE new year opened with labor- 
capital disputes pending in the 
| the nation’s leading basic indus- 
tries—coal, steel and automobiles. 
With a two-month marine strike still 
some way from settlement and with an 
upsurge of strikes in the automobile in- 
dustry attaining momentum daily, ob- 
servers in the nation’s capital were ap- 
prehensive lest the labor difficulties seri- 
ously impede the continuing climb of 
industrial indices. The unusual aspect of 
the situation that unrolled itself early in 
the month was the possibility of an early 
coal strike-—-even before expiration of 
the present agreement on March 31— 
and a steel strike at about the same 
time. 


The Battlefront 


On the basic industry front—coal, steel 
and automobiles—it was a case of the 
most important group of employers in 
the nation against John L. Lewis and 
his Committee for Industrial Organiza- 
tion. The wave of organization activity 
in the automobile industry was the third 
union attempt since the NRA to attain 
a real foothold in that industry. In each 
of the two previous attempts the indus- 
try successfully resisted the demands for 
union recognition and wage agreements, 
although a form of handling individual 
grievances in the various plants was 
agreed upon. The outcome of the third 
attempt will depend on to what extent 
the managements of the automobile com- 
panies are convinced that their employes 
want to be represented by the outside 
unions. 

Between 1933 and 1935 the union 
drives in the automobile industries were 
directed by the American Federation of 
Labor. The industrial union advocates in 
the federation chafed at the manner in 
which these drives were being conducted 
and fought for a declaration on indus- 
trial unionism within the federation’s 
council. The federation’s council granted 
the automobile workers’ union the right 
to enroll all production workers in its 
organization, but excluded skilled work- 
ers of various types. But once the auto 
workers received a national charter and 
were able to form a more cohesive or- 
ganization out of the scattered local 
unions formerly supervised directly by 
the federation they ignored the injunc- 
tion against taking in skilled workers 
and began to include all workers. 


Organization Accelerated 


From last April until a month or two 
ago the drive in the automobile industry 
was a slow one. Then the process began 
speeding up, partly because of the “unit- 
ed front” formed with the Federation of 
Flat Glass Workers, another C. I. O. 
union, and partly because of a measure 
of success won in several sit-down 
strikes. 

Even if the strike situation had not 
become aggravated in the parts and as- 
sembly plants, the industry’s operations 
would have been curtailed by mid-Jan- 
uary because of the glass shortage. With 
the two principal glass companies mak- 
ing 85 per cent of the industry’s glass 
down and with fires out, a shutdown of 
the industry would, in the end, have been 
inevitable. 


The Grievances 


The grievances alleged by the automo- 
bile union against General Motors Cor- 
poration include discrimination against 
union members, excessive speeding of as- 
sembly lines and lack of adequate senior- 
ity regulations. These grievances the 





company expressed its willingness to dis- 
cuss at the local plants, but the union 
demanded a national conference for the 
purpose of formulating a joint agree- 
ment to be signed by both parties. 

The right to “hire and fire,” jealously 
guarded by company executives, is also 
likely to be one of the issues in the steel 
controversy when that unfolds in an- 


filiate of the C. I. O and has fostered a 
considerable number of sit-down strikes 
in the last year. It is likely that similar 
demonstrations will occur in the ensuing 
year. In fact, the chances are that the 
C. I. O. will furnish the year’s sensa- 
tional strike news, for that organization 
now has fifteen affiliated unions or offi- 
cers of national organizations, as com- 
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other month or two. Both the steel and 
automobile employers maintain that, 
whatever else they may agree to, they 
cannot concede anything that would im- 
pair their right to take on or discharge 
employes on the ground of merit or for 
any other legitimate reason. 

In the glass strike, however, the 
Pittsburgh Plate Glass Company and the 
Libbey-Owens-Ford Company had al- 
ready granted union recognition and a 
written agreement. The union, however, 
with an overwhelming majority of 
workers in its ranks, made several un- 
usual demands, asking for the closed 
shop and the check-off of union dues from 
the workers’ pay envelopes and their 
transmission to the union. The coal min- 
ers are probably the only group which 
has the check-off, and this concession was 
won from the Northern operators after 
many years of struggle, and then only 
on the ground that the money thus paid 
would be used largely for the purpose of 
organizing the sharply competing coal 
fields of the South. 


The Coal Strike Threat 


The coal strike threat has been made 
by Mr. Lewis, president of the United 
Mine Workers, who maintains that the 
coal operators in the Appalachian area 
abrogated their contract with the union 
which would expire on April 1, 1937. Mr. 
Lewis based his charge or the ground 
that two months before the date set for 
a joint conference to consider the terms 
of an agreement to replace the existing 
one the operators served him with what 
he considered an “ultimatum,”  an- 
nouncing that they would ask for an in- 
crease of hours from 35 to 40 a week 
and various other specific changes. In 
this announcement Mr. Lewis saw a 
threat to keep him engaged on one front 
and away from the automobile and steel 
industries. He retaliated by threatening 
to strike before April 1, 1937, if the oc- 
casion warranted it. 

The United Rubber Workers is an af- 


pared with eight when it was organized 
in November, 1935. 

The Pacific Coast unions, militant and 
strongly industrial in their leanings, look 
upon the C. I. O. affiliation as a next 
possible step. That step would also in- 
clude formation of a maritime federa- 
tion on the Atlantic and Gulf Coasts 
similar to that on the Pacific Coast. The 
Sailors Union strike on the Atlantic, out- 
lawed as it is by the national union offi- 
cers, has crippled certain classes of ship- 
ping. 

The Next Step 

The next step that may be expected 

from the C. I. O. is the formation of a 


New England division, which will be a 
pattern for other regions. In everything 
but name the C. I. O. is a rival to the 
American Federation of Labor, to which 
it is attached by a tenuous thread. The 
rivalry between the two groups is re- 
strained within bounds, but if the A. F. 
of L. orders its city central labor bodies 
to cast out the C. I, O. delegates, an un- 
precedented labor war will follow, with 
serious consequences to both sides. 

The railroad industry furnishes an in- 
teresting contrast to that of the unor- 
ganized basic industries. This industry is 
now engaged in a series of constructive 
conferences on a national scale dealing 
with several fundamental problems, a re- 
tirement scheme that may be formulated 
by direct agreement instead cf by law 
and the question of disposing of the six- 
hour-day demand to the satisfaction of 
both groups. This industry, accustomed 
to collective bargaining, dealt in a na- 
tional way with problems during the en- 
tire depression, first the wage deduction 
and then the problem of consolidation 
and the dismissal wage. 

The railway industry has machinery 
created by law for the handling of in- 
dustrial disputes, and strikes are rare. 
The law has been strengthened several 
times and is seldom questioned by any 
of the carriers. : 

The Congressional session finds organ- 
ized labor pressing for a large Federally 
subsidized housing program, the thirty- 
hour week, a law to attain the wage and 
hour objectives of the NRA and laws to 
regulate the soft coal and textile in- 
dustries. 


RECENT BOOKS 


COOPERATIVE LIFE AND BUSINESS, by Har- 
riet Bunn and Ethel Mabie Falk. 
(Grosset & Dunlap, $1.) A book on the 
cooperative movement. 

MAN’S WORLDLY GOODS: THE STORY OF 
THE WEALTH OF NATIONS, by Leo 
Huberman. (Harper, $2.50.) How man 
has earned his living from the twelfth 
century until now. 

“WE OR THEY’: TWO WORLDS IN CON- 
FLICT, by Hamilton Fish Armstrong. 
(Macmillan, $1.50.) Presenting the 
conflict between democratic and dic- 
tatorial concepts of life. 
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Precious, Non-Ferrous Base and Political Metals 
All Have Prosperous Year 


By PERCY E. BARBOUR 


N 1936 the non-ferrous base metal 

group had the best year it has ex- 

perienced since 1929, and the price 

of copper, lead and zine reached the 
highest levels since the latter part of 
1930. They all look higher. Their earn- 
ing power was in general not as great 
as in the first years of the depression 
but now the earning power is increas- 
ing, whereas from 1929 on to 1933 it 
was decreasing. Consumption is_ in- 
creasing all over the world with expand- 
ing industry. Erstwhile reliable research 
bodies forsee a continuance of the up- 
trend for 18 months or 2 years. 

The real joy-ride in the base metals 
began after election. On Nov. 10 The 
American Metal Market carried four 
headlines on its front page as follows 


Zine Advanced $2 Per Ton 
Tin Market in Riotous Condition, 
Prices 3c Higher than Saturday 
and 8c Over a Week Ago 
Silver Price Advances 234¢ to 471!,4¢ 
Ounce 
Copper Bookings Over Week End 
48,200 Tons 
Three days later the same paper on 
its front page carried these headings: 


Silver Price Breaks 2 Cents to 45'4c 
Ounce 
Increase in Tin Production Quotas by 
15% Causes Further Wild 
Fluctuations in Price 


All of which is strangely reminiscent 
of another metal millennium about 7% 
years ago. This time, however, the 
British speculators are charged with 
most of the responsibility. 

The cloud on the horizon is the im- 
pending war and how large a factor in 
the current business improvement is ow- 
ing to European munitions demand 
That rearmament accounts for 10 to 12 
per cent of the total base metal con- 
sumption in Europe is the opinion of 
some competent observers. This is a 
dangerously large percentage for this 
particular demand under the circum- 
stances. It is most probable that owing 
to the efforts at concealment by most 
nations the estimate is not large enough. 
Also it should not be forgotten that 
munitions of war are not alone guns 
and ammunition but comprise some 
50,000 other items, and somewhere along 
the line of their production all of the 
major metals are somehow involved 


COPPER 


HE year opened with copper firm at 
9% cents delivered Valley points, 
but slightly softer in London. In 
the middle of February two companies 
announced an advance of 4% cent. It was 
generally considered that this was in an- 
ticipation of the TVA decision, which 
was expected to be Seeeenie to the — 
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lic utilities. The decision was, however, 
in favor of the TVA and the market 
witnessed two prices of domestic copper, 
91%, and 9% cents, for two months, with 
naturally most of the business going to 
the lower price. On April 14 the market 
advanced to 9% cents 

Throughout the first six months the 


advance July 23 to 9% cents Valley, the 
highest price since April, 1931. 

By this time business in this country 
was showing a decided upturn. The Span- 
ish rebellion got under way and there 
was general speeding up of armament 
operations in both Europe and Asia. 
Aug. 1 saw an increase in production 





international restriction agreement kept quotas by the cartel to 75 per cent for 








Monthly Average Prices of Non-Ferrous Metals 
Silver* Electrolytic Zinc Straits Tin 
Cents Per Copper———— -————_Lead St. Louis New York 
Fine Ounce Domestic+ Exportt New York St. Louis Cents Cents 
1936 New York Cents Per Pound. Cents Per Pound. Per Pound. Per Pound 
| January ....47.250 9.025 8.358 4.500 4.350 4.848 47.234 
February ...... 44.750 9.025 8.566 4.515 4.365 4.859 47.962 
MATCH .....~ 56002 44.750 9.025 8.708 4.600 4.450 4.900 48.037 
Cee, 9.169 8.849 4.600 4.450 4.900 46.963 
| May cece eee. 44.869 9.275 8.819 4.600 4.450 4.900 6.352 
re 44.750 9.275 8.790 4.600 4.450 4.880 2.204 
eee . . 44.750 9.352 8.993 4.600 4.450 4.783 43.021 
ee 44.750 9.525 9.297 4.600 4.450 4.800 42.579 
September . 44.750 9.525 9.523 4.600 4.450 4.850 44.754 
October .... 44.750 9.563 9.669 4.631 4.488 4.850 44.975 
| November ......45.431 10.161 10.349 5.114 4.964 4.974 51.392 
| December ......45.352 10.763 10.835 5.554 5.406 5.273 51.823 
H Annual Average. 45.087 9.474 9.230 4.710 4.560 4.901 46.441 
| *The Government price for newly mined domestic silver remained at 77.57 cents 
throughout the year 
| +F. o. b. refinery Atlantic seaboard. Delivery prices to New England points 
0.225 cents per pound above refinery prices 
tF’. o. b. refinery Atlantic seaboard. C. i. f. price, Hamburg, Havre, Liverpool, 
0.300 cents above refinery prices 











production below consumption. Con- foreign producers, including the United 
sumption was running ahead of 1935 and States owned South American produc- 
the industry was full of restrained con- tion. Domestic production was stepped 
fidence and hope despite the troubled sit- up and domestic interests took a firm 
uation in Europe. War scares flared stand to prevent London from forcing 
and dimmed and a strike of railway and another price increase. The foreign mar- 
dock workers at Rio Tinto in Spain inter- ket strengthened owing to fears over the 
fered with their production. tense political situation in Europe. 
About mid-July the picture had ma- In September the foreign price of cop- 
terially changed. World stocks had _ per was slightly ahead of the domestic 
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*As a by the American Bureau of Metal Statistics; for secondary source see 
Metal Statistics 1936 p. 259. jAs reported by. the Copper Institute. The bureau discon- 
tinued reporting at the end of 1934 and the figures for 1935 and _ 1936, as reported by the 
institute, are not strictly comparable. In a eet the reader is cautioned against 
assuming that the difference between world and U. S. A. stocks, as shown for 19: and 
1936, was even reseey a constant extending back over the entire period shown by the 
chart. The fact of the matter is that stocks of refined he oo outside of North and South 
America were a negligible factor in world stocks until The relationship in that 
respect can be gauged roughly from the following figures taken from page 14 of the 1935 
Year Book of the American Bureau of Metal Statistics 


shown a gratifying decrease. The cartel 
production restriction scheme continued. 
Consumption began to increase. Foreign 
prices began to stiffen and in anticipa- 
tion of an increase in domestic price a 
buying wave took place, followed by an 


STOCKS OF REFINED COPPER, 3AN. 1 price. Oct. 1 the Cartel increased 
Ridoepell a foreign production quotas another 5 per 

So. Amer. Britain Havre Japan Total cent. The Mexican production, although 
=. en rer oe we ey not a very large factor, was consistently 
oe 544,278 oy 9,835 is are less than in 1935 owing to labor diffi- 
1934.. 470,536 27,741 21680 3.166 504123 culties. The latter part of October quo- 
on paar th oe a70 eon ry Fy 603 tas were again raised to 95 per cent of 
tElectrolytic at New York, monthly aver- Standard capacity, and copper advanced 
Spe af Reseoan Seated Market daily quota- t 19 cents Valley. A combination of 
increasing business in this country, 

feverish rearmament abroad and London 

speculation kept the London price of 

copper not only generally above domestic 

prices but gradually advancing until it 

became something of a joy ride. Cartel 

production quotas were increased to 105 


per cent in an effort to check the mar- 
ket advance, but without effect. Threat- 
ening labor troubles in this country 
caused forward buying to increase. The 
statistical situation was steadily improv- 
ing. Copper went to 11 cents Dec. 14 
and Dec. 22 jumped to 11% cents Valley. 
and on Dec. 31 domestic copper went to 
12 cents per pound, the highest price 
since 1930 


Production, Consumption and Stocks 


The year opened with cartel produc- 
tion on a 75 per cent basis and domestic 
production on a 45 per cent basis. It 
was not until about midyear that pro- 
duction began to be stepped up. At the 
end of the year it was 105 per cent for 
foreign producers. Domestic monthly 
production had increased 50 per cent 
since the first of the year and Kennecott 
announced that on Jan. 1 it would re- 
open its Chino mine in New Mexico, idle 
since October, 1935, and its Ray mine 
in Arizona, idle since April, 1933 

The result of the early curtailment 
was that the totals for 1936 were not at 
all in relation to the greatly improved 
situation during the last quarter. How- 
ever, it was the best year the industry 
has had since 1929. It is estimated that 
the total copper production for 1936, in 
short tons, was as follows: 


*Domestic refined production. 


782,000 
*Foreign refined production . 


. 1,150,000 
Total world refinery production 1,932, 000 
*Includes secondary copper by primary 
plants 
The apparent world consumption in 
tons was as follows 


Total world refined production. 1,932,000 

uw. SS. we cna A copper metal by 
secondary plants .. ..+. 145,000 

Reduction in Sorta stocks. oe 146,000 
Apparent world consumption. . 2,223,000 


as compared with 2,207,365 tons for the 
boom year 1929. However, the Copper 
Institute figures show the industry’s 
stocks at the end of November, 1936, as 
202,151 tons. There were invisible stocks 
in 1929 and the figures were never avail- 
able. In all probability they were as 
large or larger. Nevertheless. this ap- 
proximation shows that, thanks to the 
recovery in industry at home and abroad 
plus the foreign war demand, copper 
requirements have closely approached 
1929. 

The monthly copper statistics as is- 
sued by the Copper Institute are shown 
in the accompanying chart. It must be 
remembered that these figures represent 
only between 75 and 85 per cent of the 
total world production, but they are in- 
valuable to the industry from month to 
month. 

The Outlook 


The copper situation has been handled 
very well by producers and it must be 
admitted that English conservatism de- 
serves no little credit. The outlook is 
better than it has been since 1929. Indi- 
cations point to higher prices in 1937, but 
there are many clouds on the horizon. 
The higher prices will stimulate a great 
deal of uncontrolled production. Peace 
in Spain would release Rio Tinto produc- 
tion. Threatened, if not promised, labor 
troubles in this country may slow up 
domestic consumption. A great war in 
Europe or Asia, which in my opinion can 
only be avoided in 1937 by a miracle. 
would play havoc with the industry de- 
spite momentarily apparent great pros- 
perity for some producing units. Infla- 
tion in this country is also a factor, and 
the current rate of increase in the com- 
modity indices adds foreboding to con- 
ceptions of future copper price increases 

The London Metal Bulletin of Nov. 6. 
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in discussing the boom in the base 
metals, said: 

That there is a large speculative ele- 
ment is, we think, incontrovertible. We 
must confess, however, that we have 
been surprised by the magnitude of the 
boom, and we find it difficult to sort out 
the wheat from the chaff and arrive at 
a reasoned estimate of the immediate 
outlook. We are left, however, with a 
feeling that some of the markets are 
getting, or have already got, top-heavy, 
and that at least a partial reaction is 
imminent. Even if the boom is substan- 
tially justified, we think that a little 
old-fashioned blood-letting might be to 
the general advantage. 


There is one outlook for copper that is 
entirely optimistic and bullish. Great 
strides have been made in research, de- 
termining the advantages and value of 
copper as an alloying agent in steel. 
Clyde Williams of the Battelle Memorial 
Institute, at a recent meeting of the 
Mining and Metallurgical Society of 
America, stated that “if we assume that 
the normal annual production of finished 
steel products will be 40,000,000 tons and 
of iron castings 10,000,000 tons, and that 
these could contain 1 per cent copper, 
the total potential market for copper 
would be one-half million tons a year.” 
This would be a new market for copper. 
There is a big “if” in this potentiality, of 
course, but how much of this is realized 
depends to a large extent on the aggres- 
siveness of the copper producers and on 
continued peace. 

So “let us have peace” and exploit 
this new field for copper. I command a 
reserve engineer regiment which I am 
very sure will give a good account of 
itself in an emergency. An engineer 
colonel has a highly interesting job in 
the theatre of operations. But there is 
more money to be made and much more 
comfort to be had mining copper in 
time of peace. 

On Dec. 26 The London Mining Jour- 
nal said: “The vicious circle has been 
more in evidence this week than last. 
The buying, which has been heavy, has 
been principally speculative, though con- 
sumption remains good. How much 
longer this process of competitive ad- 
vances between New York and London 
wiil continue it is difficult to say, but the 
pace recently has been rather too hot 
for permanence.” 

The copper statistics showed a slight 
excess of production over consumption 
for November. This will probably in- 
crease in December and January with 
the new production coming in. 

The indications for tomorrow in the 
copper industry are extremely bullish. 
The indications for day after tomorrow 
show a big Stop, Look and Listen sign. 


ZINC 


HE zinc situation is quite different 
T from that of any of the other non- 
ferrous base metals and is good or 
bad depending upon one’s viewpoint. 
Prices improved, world production and 
consumption increased and visible stocks 
decreased, but prices had no such high 
relative increase as copper and lead, and 
this was owing largely to the weight of 
the foreign zinc situation. The low ceil- 
ing of prices maintained in London pre- 
vented any large advance in this coun- 
try. 
The domestic situation is intrinsically 
bullish. Visible stocks have been greatly 
reduced, unfilled orders have been stead- 


ily climbing each month since mid-year. 
Employment in the brass district of 
Naugatuck Valley reached a near all- 
time high record. But compared with 
the other metals the price of zinc has 
been sluggish. 

The American Metal Market in an 
editorial, Dec. 11, takes a very optimistic 
view of the American zinc trade. It 
points out that “For twenty-two consecu- 
tive months the output of prime western 
has been less than domestic deliveries 


five times what it was in 1932. Now, I 
am not presuming to question either the 
wisdom or necessity for this tremendous 
increase in German zinc production. It is 
the direct result of the German Govern- 
ment’s decision to make their nation 
self-contained in the production of the 
materials and commodities considered es- 
sential for their national policies. It has 
been, and must continue to be, a heavy 
drain on their finances on account of the 
substantial subsidies with which the 
German Government have supported the 
extension of their local zinc industry. 


The United States production for the 
first eleven months of 1936, as given by 
the A. B. M. S., was 477,221 tons indi- 
cating about 521,000 tons for the full 
year. This compares with 431,500 tons 
for 1935, an increase of over 20 per cent. 
The world production is estimated at 
1,612,000 tons, as against 1,487,383 tons 
in 1935, an increase of only 8 per cent. 
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and what was a sore spot has completely 
healed over,” and it continues: 


The transformation which has taken 
place since the beginning of 1935 can 
be neatly shown by a few comparative 
figures, as follows: 


Jan. 1, Dec. 1 

19; 1936 

Visible surplus stocks....... 119,830 58,527 
Production all grades (pre- 

— MN aah cas hncus 35,981 45,742 
Deliveries all grades (preced- 

ss na sh cook ea ea 32,003 57,107 

ee rere 30,786 75,891 
Prime Western price East 

Se NE wacniscw ac cacctcemawns 3.724c 5.05¢ 


If that is not a good showing—what is? 

Despite the fact that world production 
and consumption of zinc have increased, 
the foreign situation has not been happy. 
The cartel which expired in 1934 has 
not been renewed, although efforts to re- 
new continued throughout 1936, first 
looking to an association of smelters and 
then of miners. Nothing tangible was 
accomplished. 

In England expansion of zinc smelting 
met with losses and plants had to shut 
down. There was clamor for govern- 
ment help in the way of increased import 
taxes, but since probably the greatest 
factor, outside of Germany, in the Eng- 
lish competition was with the Dominions 
and the “defense of the Empire” was a 
factor to be considered, the situation at 
the end of the year was not happy. 

Pressure of supplies resulting from 
new production from heavily subsidized 
smelters on the Continent seemed to be 
the greatest brake on the zinc price ad- 
vance and the one to be faced with the 
greatest concern by the London market. 
Sir Robert Horne, chairman of the Im- 
perial Smelting Corporation, at a meet- 
ing in London, Nov. 19, pointed out the 
German situation as follows: 

In 1932 the zinc production in Ger- 
many was 42,000 metric tons; in 1933 
production was 50,867 metric tons; in 
1934 production was 72,253 metric tons; 
in 1935 production was 124,129 metric 
tons; for the first eight months of 
1936 production was 89,992 metric tons 
—that -is, at the rate of 134,988 metric 
tons per annum—and a further large 
plant is about to commence operations. 

The German production of refined 
metal in 1937 is estimated to be almost 





However, both the domestic and world 
production were the largest since 1929, 
and in the case of world production very 
closely approximated the 1929 figure of 
1,623,451 tons. 

The trend in the upward consumption 
of zinc is encouraging. Under ordinary 
circumstances one could confidently ex- 
pect that the cartel would soon be re- 
constituted and a betterment in prices 
expected. But under the thoroughly na- 
tionalistic dictatorships in Europe, the 
increasing relative importance of electro- 
lytic zinc from rich foreign deposits, and 
the war outlook tension, the price out- 
look is none too encouraging. 

Domestically the situation has a little 
brighter tinge because of improvements 
in the difficult art of zinc smelting, par- 
ticularly in the successful adaptation of 
continuous smelting in vertical retorts, 





as against batch smelting in the old hori- 
zontal retorts and in the utilization of 
natural gas for fuel. Thus production 
costs should tend downward. If econom- 
ic recovery keeps on the upward trend, 
zinc should have a better year in 1937 
than in 1936 despite the foreign situa- 
tion. 


LEAD 


EAD had a prosperous year so far as 
Lt price and consumption were con- 
cerned. Production had a normal 
increase in this country but a subnormal 
increase in the world at large. 

The opening New York price was 4.5 
cents. It advanced to 4.6 cents in March 
and remained stable until the end of 
October. It rose to 5.2 cents the latter 
part of November and in December ad- 
vanced to 6.00 cents, where it closed for 
the year. 

Lead stocks in the United States were 
222,068 tons Jan. 1. They reached a 
high for the year of 231,081 tons at the 
end of July and receded to about 177,000 
tons at the end of November, with indi- 
cated stocks at the end of the year 
about 165,000 tons. This is the smallest 
stock since early in 1932, but still is 
above normal. 
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In the Fall increased demand and well- 
controlled production strengthened the 
market. Strikes and threats of further 
labor disturbances in Utah mining 
camps further curtailed output and one 
lead smelter in Utah shut down. The 
tightening price restrained secondary 
production in anticipation of further 
price increases. Late in the Fall sellers 
restricted sales to intake and a tight 
situation developed, with the resulting 
advance to 6 cents. 

Abroad, various factors helped the price 
situation. There were strikes in Mexico, 
Belgium and France, and the Spanish 











STATEMENT OF CONDITION 


WILMINGTON Trust CoMPANY 


WILMINGTON, DELAWARE 
At the Close of Business December 31, 1936 


* RESOURCES 
Cash ond Due from Other Banks . . . . $33,87 1,462.08 
Call Loans. SSS Oe ae ee oe 1,640,000.00 
U. S. Government Obligations + «  22,356,434.10 
State, County and Municipal Securities . . 8,955,085.42 
Other Investment Securities . . . aoe 4,386,542.59 
Loans and Discounts . . . . . « « «  19,275,918.27 
Real Estate and Fixtures . . . 2 2 « « 205,07 1.46 
GCierGer Ge wk tet 169,768.91 
Geer Gee. 2s us a 228,454.71 

UABLITIES 

Gee” 4. 6 ee Ss . $ 4,000,000.00 
oe 10,000,000.00 
Undivided Profits ‘ 1,514,414.92 $15,514,414.92 
Reserve for Interest, Taxes, etc. 174,484.60 
Dividend Payable 240,000.00 
Demand Deposits . . . 
Savings Deposits . . . . 
Special Time Deposits. . . 





Other Liabilities 


Member of Federal Reserve System and Federal Deposit Insurance Corporation 


2,674,408.62 

1,012,477.64 75,157,629.13 
paiematec teen 2,208.89 
$91,088,737.54 


71,470,742.87 
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war practically stopped the Penarroya 
production. The London’ speculators 
were quick to take advantage of the 
situation and the war scare was worked 
on lead, as on copper, to increase prices. 
The building boom in England and the 
armament rush everywhere in Europe 
also helped. 

United States production for ten 
months was 348,067 tons with 416,000 
indicated for the year, as compared with 
371,212 in 1935, an increase of about 12 
per cent. The world production, exclu- 
sive of Italy and Spain, was 1,260,178 
tons, as reported by the A. B. M. S., 
which indicates 1,512,000 tons for the 
year as compared with 1,447,741 tons in 
1935 for the world, less Italy and Spain. 
An increase of only about 4 per cent. 

INDUSTRIAL CLASSIFICATION OF 

DOMESTIC LEAD SHIPMENTS 


(Tons of 2,000 pounds) 
7 Oe 


1936. 1935. 
Ne oe ne a vi sis psa 35,582 21,574 
0 re 16,052 15,782 
EN ies nea '9'w'e 04 = nde 24,592 13,419 
eo 54s oa knkeiege 60,666 54,272 
Brass-making ............. 2,705 2,024 
showin o sole esc 33,165 25,834 
SE re 4,638 4,479 
BPICIMOMITIOH 2... cuss wees 233,616 210, 704 
EE Banas caniaeweckew 411,016 348,088 
Source: American Bureau of Metal Statistics. 
TIN 


ESPITE a prosperous year in the 
tin industry the Tin Cartel, which 


during the first three years of its 
existence had worked so extraordinarily 
well, not to say perfectly, ran into seri- 
ous trouble in 1936, as most cartels do 
sooner or later. 

According to statistics published in 
November by the Hague Statistical Bul- 
letin of the International Tin Research 
and Development Council, the world ap- 
parent consumption for the year ended 
September, 1936, was 153,751 tons, an 
increase of 14 per cent over the corre- 
sponding period of 1935. World produc- 
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tion figures for the same 1936 period 
were 166,032 tons as against 124,585 tons 
in 1935. 

The: American Metal Market gives 
some national increases as follows: 


In the United Kingdom there was only 
a small percentage increase in the year 
ended September, 1936, but in the United 
States consumption increased by 25.4 per 
cent and in France by 21.5 per cent. Con- 
sumption in Russia has again exceeded 
all previous records and has more than 
doubled in the past five years. The in- 
crease compared with last scape is over 





Outlook 


We have just prepared a re- 
port covering results obtained 
from following the various in- 


vestment advisory organiza- 
tions’ recommendations through- 
out 1936. 

Every investor should have 


this report in order that future 
investment programs may be 
guided by the most accurate of 
the various investment advisory 
organizations. Send for a free 
copy. Simply ask for Report 
TA 223. 
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32 per cent and Russia now ranks fourth 
among the tin consuming countries of 
the world. 

Substantial increases in consumption 
are reported also from Poland, Czecho- 
slovakia, Belgium and Canada. 

The total estimated world production 
for the calendar year 1936 is 174,000 
tons, the largest production since 1929. 
The production for the last ten years as 
reported by the International Tin Re- 
search and Development Council is as 
follows: 


Tons Tons 
SE 150,306 Pe sx adiovsee 95,198 
ee 70,388 1933......... 87,13: 
2929... 22-00 186,986 1934... 2-5. 109,861 
1930......... 171,008 | eee 140,522 
1931......... 144,240 1936.........*174,000 
*Approximate. 


The Tin Cartel was due to expire in 
December, 1936. Bolivia, owing to labor 
and water shortages and a very unsat- 
isfactory exchange situation and cur- 
rency laws, had accumulated a deficit 
in its quota of some 10,000 tons by mid- 
year. World consumption was increas- 
ing. World visible supplies were decreas- 
ing. Negotiations with Siam to renew 
the cartel encountered difficulties be- 
cause of Siam’s demand for an increase 
in its quota. The deficit in Bolivian pro- 
duction was apportioned among other 
producers who were then on a 90 per 
cent basis, increasing their quotas by 15 
per cent. But at the same time the reg- 
ular quota was reduced to 75 per cent, 
thus leaving production actually where 
it was. 

On Dec. 11 the International Tin Com- 
mittee fixed production quotas for the 
first quarter of 1937 at 100 per cent of 
standard tonnages. The new cartel 
agreement will have six principal signa- 
tories, Malaya, N. E. I., Nigeria, Siam, 
Belgian Congo and Bolivia. The com- 
bined 100 per cent quota will be 14,804 
tons per month. The other producing 
countries, principally China, Burma, 
Cornwall, Indo-China and South Africa, 
are expected to contribute about 1,800 
tons per month. This makes a total 
world production expected for the first 
quarter of 1937 of 16,600 tons per month, 
or, at the rate of practically 200,000 
tons for the year. 

Under all these unsettling conditions 
the market became nervous and at times 
was in an uproar over violent fluctua- 
tions. It was charged that the severe 
drop in tin prices during the first six 
months of the year had been caused de- 
liberately in order to influence Siam in 
signing the renewal agreement. London 
expected a tin war which, however, did 
not materialize. Tin which opened at 
48.25 cents rose to 48% cents early in 
March, fell first easily and then steeply 
to 40.5 cents the first week in July. It 
fluctuated more or less irregularly until 
the end of October, when it closed at 
45.925 cents. Then it climbed precip- 
itately to 53.0 cents by the middle of 
November. The price at the end of 1936 
was 51.7 cents. 

GOLD 

HE 1936 world gold production 
Ar: again made a new all-time high 

record for the fifth consecutive 
year and the eleventh consecutive annual 
increase. The best available figures at 
the close of the year indicate a world 
gold production of 34,723,000 ounces, 
against 30,660,357 ounces in 1935, an in- 
crease of nearly 13.3 per cent. 

Transvaal maintained its position as 
the world’s premier producer. Russia 
came second, the United States third and 
Canada fourth, with estimated produc- 
tions as follows: 


Ounces. 

DOOORDS | o.oo sks cswodsseadee 11,312,000 
Ee eta renee: 

y nmane oo a *4, 313, 122 
BE 657 SG eA was nee keulek Rawake 

*Official. estan 


All gold producers forced production 


and everywhere in the world, with the 
possible exception of Alaska, gold min- 
ing tended to expand. The Mantanuska 
farmers, who at present are starving in 
Alaska under government aegis, are 
only experiencing what the mining in- 
dustry of Alaska has been experiencing 
ever since the government started its 
policy of conservation and paternalism 
in that vastly rich territory. 

Everywhere in the world gold-ore re- 
serves are increasing and continued in- 
creases in production are indicated. 

That there will be any change in the 
$35 price of gold during 1937 I think 
very doubtful. That there will be a fur- 
ther increase in the price of gold during 
the next four years seems to me more 
than likely. 


SILVER 


OTHING of unusual importance 
| \ occurred in the silver industry 
during 1936. Silver production 
increased everywhere in the world and 
the world total production is estimated 
at 248,500,000 ounces against 207,958,054 
ounces for 1935, an increase of 19.5 per 
cent. 
The 1936 production and the increase 
over 1935 for the four largest producers 
is estimated as follows: 


PerCent 

Ounces.  Incr’se. 
er I ea ,000,000 7 
United PR. cwkecace 61,339,000 60.0 
ear 18,890,000 13.6 
RE. Sa hoceGs tanwenseeees 18,403,000 15.2 


Mexico, the world’s largest silver pro- 
ducer, made a very poor showing. Silver 
and lead mining is her main source of 
income. Her poor showing was owing 
to internal problems, including extensive 
labor troubles, which shut down several 
mines completely and interfered with 
others. Communistic legislation has 
frightened foreign capital and has prac- 
tically put a stop to expansion. She has 
vast natural resources, yet untouched, 
but had it not been for the United States 
Government sustaining the world price 
of silver, she would have been in a worse 
plight owing to her own stupidity. She 
might have gone bankrupt and complete- 
ly communistic. 

The United States’ great increase in 
production was largely owing to the by- 
product silver resulting from greatly ex- 
panded operation in the mining and 
smelting of copper, lead and zinc ores. 
There are but two or three strictly silver 
mines of any account in the United 
States. The largest has increased its 
output almost 50 per cent over 1935. Its 
output is about 14 per cent of the United 
States total production. The next larg- 
est has operated at the highest rate of 
output in its 54 years of operating ex- 
istence. 

The Canadian increase was normal 
under the circumstances. The Peru pro- 
duction is expected greatly to increase 
next year with the operation of the new 
Cerro de Pasco lead smelter, which will 
go into operation about July. 

The year opened with the New York 
quotation at 493, cents, where it con- 
tinued until January 15. Then it sagged 
in three days to 44% cents. There were 
two little flurries to 45% cents in April 
and May but from May to November 
the price remained unchanged at 44% 
cents, New York. On November 8 it 
jumped to 47% cents but on November 
12 it dropped to 45% cents and for the 
rest of the year was irregular within 
these limits, closing at 45 cents. The 
government continued its price of 77.57 
per ounce for newly mined domestic 
silver. 

The weekly average price shows the 
beneficence of gcevernmental planned 
economy. If stabilization was desired it 
was accomplished but at a cost nobody 
but Uncle Sam could stand. The United 


States contracted to buy Canadian, Mex- 
ican and Chinese silver direct at world 
prices. With the pressure of this silver 
taken off the world market, the London 
price remained level except for feeble 
speculative attempts. Why the govern- 
ment should continue to use the taxpay- 
ers’ money to support the world price of 
silver, not to mention paying United 
States producers a 62 per cent premium, 
is a mystery to commentators both in 
this country and abroad. 

Moody’s index of commodity prices 
for Nov. 27 was 190.6, which, with silver 
at 45% cents, gives an economic value 
to silver of 23.8 cents per ounce. The 
difference, 21.7 cents, is Uncle Sam’s 
bonus to foreign producers; and the dif- 
ference between that figure and 77.57 
cents, or 53.77 cents, is his bonus to do- 
mestic producers, which is equivalent to 
over 226 per cent. 

As of Sept. 30, Handy & Harmon esti- 
mated the governmental holdings of sil- 
ver at 1,852,374,000 ounces and the re- 
maining amount to be bought under the 
parity law to reach the prescribed ratio 
to gold at 943,670,000 ounces. 

China in past years has been the big 
buyer of silver: it has even been called 
the “sink” where silver disappears from 
world statistics. China’s purchases have 
heretofore been necessary to keep the 
world price of silver from fading away. 
For the United States to reverse this 
process and to be draining away China’s 
silver to be locked up in the Treasury 
vaulfs of this country invites some in- 
teresting economic considerations, which 
are not within the scope of this review. 
But it is well not to forget that they 
exist. 

Before the November election one of 
the largest silver producers in the world 
expressed the opinion that whatever the 
outcome, he was sanguine that the silver 
act would be repealed. However, the 
immediate reaction of Senator Pittman 
and his silver bloc to the 2%-cent rise 
in silver late in the year would seem 
to belie that fear. The silver bloc in 
Congress is still a force to be reckoned 
with. You cannot take candy away from 
a child without a how] and that is equally 
true of the silver subsidy. Moreover, any 
drop in the price of silver would further 
dilute the value of the paper dollars 
being printed in such liberal quantities 
against the silver bullion cluttering up 
the Treasury’s vaults. But that does 
not seem to matter in this best of all 
possible countries. 

The fact remains that silver is still 
a political metal. Although it is only 
worth about 23 cents an ounce, the ob- 
jective of the silver bloc in Congress is 
$1.29 cents per ounce as the rightful 
(sic) price of silver. The price of silver 
during the immediate future depends 
entirely on President Roosevelt and the 
log-rolling Congressmen. Prediction will 
have to come from a more daring pen. 


I am a mining engineer, not a political 
seer. 


PLATINUM 


LATINUM staged the most remark- 
P able and wholly uncalled-for pyro- 
technics in metal prices during the 

year. The year opened with platinum 
quoted at $37 per troy ounce. This was 
about 12 per cent higher than the aver- 
age of 1931-1935, inclusive. The highest 
quotation during this period was $37.50, 
reached during each one of the first four 
years. From $37 the price slid off grad- 
ually to $32 at the end of April. During 
May it remained level until the last 
week. Then it started on its flight and 
reached $70 per ounce Sept. 2, where it 
remained four weeks. Then it dropped 


Continued on Page 164 
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Textile Consumption Four Billion Pounds: Profit 
Margins More Substantial 


By LA RUE APPLEGATE 


HE oft quoted “‘two-year cycle” in 

the textile industry received a 

severe jolt during 1936. Based on 

past experience 1936 should have 
been an “off’’ year and activity in the 
field should have been lower than in 
1935. Such was not the case. During 
last year the domestic consumption of 
all textile fibers reached the highest level 
since 1927. The record established in 
1933 was shattered and, with the excep- 
tion of 1927, consumption of textiles last 
year in this country was the highest 
since the hectic days of the World War. 

Total usage of textile fibers was about 
4,100,000,000 pounds, an increase of 17.7 
per cent as compared with 1935 and 12.6 
per cent higher than in 1933; which was 
considered an unusually good year for 
the textile industry. Moreover, consump- 
tion last year compared most favorably 
with the 1927 figure of 4,136,000,000. 

In 1935 both wool and rayon estab- 
lished new high records. Last year, 
however, wool fell back but rayon con- 
tinued the upward climb which has been 
maintained almost without interruption 
since 1920. 

Rayon consumption last year did not 
account for as large a proportion of the 
total as it did in 1935. The recession 
was slight, however, and not sufficient 
to cause any concern especially since 
rayon consumption in pounds reached a 
new high anyway. It is tentatively esti- 
mated that total consumption of rayon 
last year was approximately 290,000,000 
pounds, an increase of about 15 per cent 
as compared with 1935. The percentage 
increase shown by rayon is less than 
that shown for all fibers. 

The past year also witnessed a con- 
siderable reduction in rayon stocks. 
Rayon stocks were never high during 
the year but from June on were cause 
for concern. As production was main- 
tained at practically a capacity level 
during 1936 (except during the period 
of the March floods and some labor 
troubles) little could be done to correct 
the declining stocks. At the end of last 
year stocks were at almost an irredu- 
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cible tigure. At present plans have been 
made for plant expansion by several 
leading producers but it is doubtful if 
actual yarn output can be appreciably 
increased before the end of this year. 

Last year in the silk industry would 
have been a sorry one indeed were it 
not for the acute shortage which de- 
veloped in rayon. While the consump- 
tion of silk in this country declined, in 
relation to other fibers, to about the 
level existent in 1924, prices received 
for silk were unusually good. 





Actual consumption of silk last year 
totaled approximately 454,600 bales or 
some 8.6 per cent lower than was the 
case in 1935. Silk continued to suffer 
from its high price, especially when 
compared with rayon. 

Domestic consumption of wool last 
year receded from the all-time high 
record reached in 1935. For all of 1936 
consumption of apparel wools approx- 
imated 280,000,000 pounds which, with 
the exception of 1935, was higher than 
any previous year since 1923. Wool 
closed 1936 with a most favorable trend 
in consumption as well as price. 





| TEXTILE ACTIVITY 
H AVERAGE DAILY ADJUSTED FOR SEASONAL VARIATION 
30 


20° 








5 COTTON 
THOUSANDS OF BALES 





20 









’ n 
APPAREL WOOL 
MILLIONS OF POUNDS 


SILK 
THOUSANDS OF BALES) 


SILK 








rm 


RAYON 
3 VONTHS MOVING 
AVERAGE 


°f0 


} 926 1927 928 1929 1930 193) 1932 939 994 935 956 











One of the highlights last year in the 
domestic wool situation was the in- 
creased demand for carpets, draperies 
and other types of goods demanding the 
so-called “carpet wool.” As a result of 
sustained consumer demand several con- 
secutive price increases were announced 
by leading carpet manufacturers. As 
yet it is too early to state whether or 
not the sharp increases in retail prices 
will substantially curtail sales. 

Cotton came a step closer to its old 
title of “King” last year. During 1936 
some 7,095,000 bales of cotton were con- 
sumed by domestic mills, an increase of 
26 per cent as compared with the 5,- 
632,000 bales used in 1935. The rise in 
cotton was chiefly responsible for the 
higher rate of activity in the textile in- 
dustry last year. Moreover, consumption 
topped the 1929 total by one-half of 1 
per cent and was but 4.4 per cent under 
the record levels of 1927. 

Average daily cotton consumption in 
December, 1935, was 151 per cent of es- 
timated normal according to the indices 
of The Annalist. With the exception of 
June and July, 1933, a period of fever- 
ish activity in the textile field, the De- 
cember figure is the highest on record, 
excluding, of course, the abnormal post- 
war days. In April of last year cotton 
consumption was 105 per cent of esti- 
mated normal. 

From outward appearances the cur- 
rent boom in the cotton manufacturing 
industry is not without a firm founda- 
tion. Expanding consumer purchasing 
power is no small element in the present 
picture, while the depressed condition of 
distributors’ stocks adds considerable 
strength to the situation. According to 


reliable sources, many producers of 
sheets and pillow cases, blankets and 
flannels are booked until the latter part 
of this year. At present it seems that 
the only things that would hinder the 
progress in the cotton industry are either 
a business reaction severe and long 
enough to sharply curtail public purchas- 
ing power or labor trouble within the in- 
dustry itself. The latter is not at all 
impossible, especially in view of the pres- 
ent-day trend in such matters. 

TABLE I. TEXTILE CONSUMPTION IN 

THE U. s. 


——-Per Cent of Total--——. ‘All 
Cotton. Wool. Silk. Rayon. Flees. 
om x 9. .3 4,004 





1929 . 85.5 1 2.1 

1930 .... 85.0 8.7 2.5 3.8 3,060 
1931 .... 82.7 10.0 2.4 4.9 3,202 
1932 .... 84.1 8.2 2.5 5.2 2,916 
1933 .... 83.7 8.9 1.7 5.7 3,641 
1934 .... 84.2 7.6 1.9 6.3 3,138 
19385 .... 79.4 11.6 1.8 7.2 3,483 
1936* ... 82.7 9.1 1.4 9 1 


E 4. 
Data are from the Rayon Organon. ;In 
millions of pounds. * Preliminary. 


The 1936 cotton crop is placed at 12,- 
407,000 bales, as compared with 10,638,- 
000 bales in the preceding year and an 
average of 14,667,000 bales during 1928- 
1932. Cotton prices did not rise as much 
during 1936 as most commodities, par- 
tially because there is still a wide spread 
between consumption and production, 
and our exports are dwindling. The fact 
that prices failed to rise to any great 
extent in 1936, indeed, is stated as one 
of the principal reasons why cotton did 
so well as compared with other fibers. 


The sharp uptrend in textile activity 
last year was reflected in higher earn- 
ings for most textile companies, with the 
possible exception of the silk manufac- 
turers. In some cases the gains recorded 
in profits were nothing short of spectac- 
ular. Profit margins for most units were 
the most satisfactory in years. Table 
II shows earnings for a number of textile 
companies. 

Stock prices of textile companies 
moved sharply higher in 1936. Gains in 
a representative list of such 
ranged from 6 to 75 points. 
silk group failed to improve. 


issues 


Only the 


TABLE Il. CURRENT EARNINGS 
(Six months ended June) 


; 1936 1935 
DT Fina x xa dees 3 .88 $1.46 
American Woolen .......... *2.87 1.31 
Belding Hemingway ....... *.88 87 
CS I in 6 oc ccnee ctu 14.50 3.31 
Celanese of America...... ‘ 86 

Century Ribbon ........... *.77 35 
Cluett, Peabody ............ 1.50 d.55 
Collins & Aikman........... $3.91 2.53 
Gotham Silk Hose.......... 14 d.01 
Industrial Rayon ........... *1.52 69 
pS eee i. 52 
Manhattan Shirt ........... t*2.00 92 
NONI fico isisiossencases 1.15 04 
Pacific Mills .... d1.45 
Pepperell Mfg. .... *°11.21 d4.38 
Real Silk Hose a.76 21 
We ev clesceccaweduvios *3.81 3.00 





tOn_ $7 preferred. {Estimated for full 
year 1936. *Nine months ended September. 
S$Six months ended August. ¢Three months 
ended September. +tFiscal year ended No- 
vember. **Fiscal year ended June. dDeficit. 

The outlook for 1937 is for continued 
improvement in the textile industry. 
With the present large carry-over of or- 
ders to help this year’s operations, earn- 
ings in 1937 should make a pleasing com- 
parison with those of 1936. As was stated 
before, only the labor outlook clouds the 
present pict ‘re. 
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TECHNICAL ANALYSIS 
as related to 


INVESTMENT POLICY 


A TESTED METHOD, for the timing of purchases and 
sales of securities, has been developed by D. M. Stewart 
over a period of thirteen years. It is based entirely upon 
rational, mathematical computations of normal price 
movements in relation to volume. 
normals are significant in determining the position not 


only of the general market but of specific issues as well. 


.\mong its various functions, this company is qualified to 


act as a technical analytical department for a limited 


basis substantially less than the cost of maintaining such 


4 
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¢ 
number of large fund management organizations on a fee 
¢ 
: Supervisors of important investment portfolios are invited 


to investigate the merits of this prectse service. 
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Rail Equipment Expenditures $726,765,000; 
Unusual Activity in Fourth Quarter 


AILROAD equipment buying in- 
creased sharply last year, rising 


to the highest level since 1930. 


The volume, 


considerably smaller than in 1929. The 
most important factor in the gain was 
of course the improvement in railroad 
finances as a result of a further marked 
gain in freight carloadings. Earnings of 
railroad equipment manufacturers in- 
creased substantially while orders on 
hand at the year-end were the highest 
since 1929. Further increases in freight 
would 
large orders in 1937 since the amount 
of idle serviceable equipment has fallen 


carloadings 


to a low level. 


According to estimates by The Rail- 
American 
$726,765,000 for new equipment and ma- 
terials last year, a gain of 80 per cent 
Of that amount approxi- 
mately $192,000,000 went for new equip- 
ment, a gain of 420 per cent over 1935. 
The extent to’ which buying has in- 
creased is clearly set forth in Table I, 


way Age, 


over 1935. 


which shows that 


$3,000,000 was spent for new equipment. 


however, was still 


TABLE I. 


release additional 


Freight Cars 


railroads spent 


in 1932 less than 


ment developed during the closing month 
of the year. That is indicated by an ac- 
companying chart comparing equipment 
orders with net operating income. It 
will be observed that the rise in equip- 


PURCHASES OF MATERIALS 

AND EQUIPMENT BY RAILROADS 

(Thousands of dollars) 
Materials. Rquipeest. Bye 


BDED..... 60-00 cen $991,795 8 $1,427,611 
, SS ,223 529 5, 

_: aa 451,651 36,230 487,881 
. aS 100 976 1, 

. Se ,8A4 6,496 273,342 
ea 395,012 69,142 464,154 
or: ‘ 36,948 402,778 
ee 192,100 726,765 


ment buying closely coincides with the 
marked upturn in net operating income. 


The recovery in freight car buying 
was very pronounced. As shown by Ta- 
ble II, orders last year rose to the high- 
est level since 1929, topping the 1930 
figure by almost 11,000 cars. 
teresting to note that 
1931-35 only 57,043 cars were ordered as 
against 67,544 cars last year. Canadian 
orders fell off sharply while exports rose. 

Freight car orders on hand are at the 
highest level since 1929. As of Dec. 1, 


It is in- 


in the years 














Unusually active demand for equip- 1936, they totaled 19,844 cars. While 
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OFFICERS 
WILLIAM J. WASON, JR., PRESIDENT 
CHESTER A. ALLEN, Vice-Pres. WILLIAM N. BOYLE, Asst. Sec 
TOWNSEND T. McWILLIAM, V.-P. RICHARD C. CUMBERS, Asst. Sec. 
ALBERT I. TABOR, Secretary LEONARD D. O'BRIEN, Asst. Sec 
CARL J. MEHLDAU, Asst. Sec. WILLIAM TUNIS, Comptroller 
STATEMENT 
at the close of business, December 31, 1936 
RESOURCES LIABILITIES, 
NN eee $2,652,546.00 DER >.xoieeciakdackakalacsesesuaewe 500,000.00 
a ._ OMe har Che ais: ee DNR cat. ios uis pe aw sua @oleee 6,000,000.00 
vernmen OTe . 296. 
N. Y. State and City Bonds..___. 3,845,042.66 cog cee, MLL 129,894.38 
MG eg 8.752.878.70 ue Depositors ................6. 45,201,229.53 
RR eee 902,609.64 COCKS COrtied 2... .ccccsescovcs 47,150.28 
Bonds and Mortgages............. 1,567,820.07 Rebate on Loans and Bills Pur- 
Loans on Collateral, Demand & REESE Se er renee ees 6,927.93 
RT it niny sik 9's one Fe lcloie's $30 ame ee 4,864,187.97 Reserves for Taxes, Expenses and 
= ee wetter conser ecese a gg Contingencies ................... 507,561.51 
a! FRR eee , 513,298. ’ 
a iat 430 984.01 Officers’ Checks Outstanding... onsen 
$52,439,217.99 | $52,439,217.99 


KINGS COUNTY TRUST COMPANY 


The Kings County Trust Company offers to its depositors every facility and accommodation 
known to modern banking. If you are not already availing yourself of the advantages offered 
by this institution, the Kings County Trust Company will be glad to have you open an account. 


MEMBER FEDERAI. DEPOSIT INSURANCE CORPORATION 








NEW YORK 





E. W. Axe « Co. ING 


© 


730 FIFTH AVENUE 
NEW YORK 


INVESTMENT COUNSEL 
AND 


ESTATES MANAGEMENT 


CHICAGO ® LOS ANGELES ® 


SAN FRANCISCO 

















some of these cars were undoubtedly de- 
livered in December, orders received in 
that month totaled nearly 20,000 cars. 


TABLE Il. FREIGHT CAR ORDERS 

Domestic. Canad’n. Export. Total. 
errr 111,218 ,899 A 124,140 
Es xoemaeece 46,360 1,936 1,200 49,496 
| Eee: 10,880 3,807 151 14,838 
Serre ,968 501 2,546 
aes 1,685 75 132 1,892 
a oe 24,611 12 1,323 25,946 
Pe 20052000 ,699 2,421 110 21,230 
ere 44 271 526 68,341 


Source: Railway Age. 
Thus the year-end unfilled orders on the 
books of equipment producers were 
larger than total sales for 1935. 

The rise in freight car loadings has 


ary and 759,800 for July, 1932, the de- 
pression high mark. The 1929 low was 
138,300 cars reached in October. 

Domestic orders for locomotives rose 
513 per cent last year to the highest 
level since 1929. As shown by Table III, 
last year’s total was nearly 100 above 
that for 1930 and it topped the total for 
the five years 1931-35 by 33. 

Steam locomotives on order on Dec. 1 
stood at the highest level since 1929. 
They totaled 111 as against 14 a year 
before. In addition, five electric and 
Diesel locomotives were on order as 
against three electrics a year before. 
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of course been the most important factor 
n the sharp upturn in orders. The rise 
n loadings not only improved income 
accounts but also reduced car surpluses. 
Because car purchases were deferred 
during the depression, the number of 
serviceable freight cars was sharply re- 
TABLE Ill. LOCOMOTIVE ORDERS 


_— 


Domestic. Canad’n. Export. Total. 
De vcssuces 3 106 1,395 
See 440 95 20 555 
ere 176 2 28 206 
re 12 1 1 14 
| aan 42 ae. 7 49 
RE See. 183 Se 17 200 
0 ee a 87 27 15 129 
BEE ks an pews 533 1 22 556 


Source: Railway Age. 
duced. Surpluses, however, continued 
large until loadings turned upward. 
Thus at the close of last year, these two 
factors were responsible for a reduction 
in the car surplus to below the low level 
for 1929. Allowing for seasonal varia- 
tion, the car surplus for November was 
only 126,300 as against 213,900 for Janu- 


Domestic passenger-car orders also 
rose substantially last year but failed 
TABLE IV. PASSENGER CAR ORDERS 


Domestic. Canad’n. Export. Total. 

ST xc Se ahaa 303 122 33 2,458 
ieee 667 203 15 885 
rr 11 11 21 43 
BE isk Saas 39 os =% 39 
or 6 a i 6 
re 388 a 15 403 
een 91 16 Ae 107 
a rere 307 10 317 


Source: Railway Age. 
to make as favorable a showing as either 
locomotives or freight cars. Domestic 
orders totaled 307 as against 91 a year 
before and 388 in 1934. Last year’s 
figure is over 50 per cent smaller than 
that for 1930. 

Railroads also greatly increased their 
purchases of rails, although that devel- 
opment primarily interested steel pro- 
ducers. Equipment manufacturers, how- 
ever, benefited through a marked gain 
in demand for track accessories and sup- 
plies. 


Series of Buying Waves Taxes Productive 
Capacity of the Steel Industry 


ACED by a series of buying waves 
P following the announcement of 

quarterly price advances, the out- 

put of steel ingots staged one of 
the most rapid upswings in the indus- 
try’s history with the exception of the 
March-July speculative spurt in 1933. 
Production of ingots rallied from 112,813 
gross tons per day in February to 173,- 
496 in November. The upturn in 1936, 
moreover, was much more sound than 
that of 1933 inasmuch as it was based 
on the increased needs of steel’s leading 
consuming industries and not on the 
prospects of a runaway inflation. 

Total output for 1936 has been ex- 
ceeded by only two years in the past. 
As against totals of 50,000,000 and 54,- 
000,000 gross tons in 1928 and 1929 re- 
spectively, 47,000,000 gross tons of in- 
gots were produced last year. The 1936 
figure was slightly more than 86 per cent 
of the peak record and was 40 per cent 


higher than output in the previous year 
(1935). On a seasonally adjusted basis, 
the November and December outturns 
were surpassed by only the two peak 
months in 1929. 

The broad demand for steel was so 
great that severe strain was placed on 
the country’s pig iron and coke-making 
capacities. Deficiencies in the industry’s 
capacity which in the early part of the 
year had been attributed directly to the 
steel mills were later found to exist in 
coke and pig iron. The chief production 
problem of steel managements turned 
toward ironing out the bottlenecks with- 
in the raw material sector of the indus- 
try. 

The steel industry reverted to the old 
NRA code methods of announcing prices 
quarterly. Following a period of price 
cutting during the early months of the 
year, the Republic Steel Corporation 
publicly issued its selling prices for the 

































Friday, January 22, 1937 








THE ANNALIST 


129 



























“STEEL PRODUCTION AND PRICES 
200, 53.8 
180+— + 7 TT 3.6 
| RAGE DAIL | 
STEEL INGOT PRODUCTION 
ADJUSTED FOR L is 2 
ee __SEASONAL VARIATION = 
| Da 
3 140 /3-2 2 
lo | = 
__ | oO 
“ 120}+— 3.90 a 
| | | c 
| ° Ww 
|G 100+} : 428 % 
lz | | ¢ 
| z 
|S soy }- 426 2 
° ) 
ff 4 | | | 
|~ 60}+— 42.4 
i 
| 40h : +—+-4 +++ 2.2 
ce lL i\ f a: =! | 
| | COMPOSITE PRICE S pal 
20}—_+—_7_—_ FINISHED STEEL + SP et PT 20 
| ‘a 7 
ol "Sey oid = | = | L L ve a a 
1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 1933 1934 1935 1936 














second quarter. The other steel com- 
panies fell in with the scheme, and the 
system of quoting open prices was re- 
established for the industry. In each 
quarter thereafter, prices were advanced 
and such announcements were accom- 
panied by buying waves as consumers 
tried to make their purchases at the 
lower quotations. Under these circum- 
stances many observers in and out of 
the trade predicted that considerable 
stocking of steel was in process and that 
after the new prices became effective 
rather substantial slumps in ingot pro- 
duction would ensue. The failure of such 
declines to take place was due largely 
to the fact that actual consumption of 
steel had been increasing apace with 
new purchases. This, of course, encour- 
aged steel operators to announce further 
increases in prices, although additional 
costs had an important influence. 

The total wage bill of the industry in- 
creased about 40 per cent over 1935 and 
approximated $630,000,000. On . Nov. 
16 a general increase in wages went 
into effect, adding $75,000,000 annually 
to the industry’s payrolls. In addition, 
vacations with pay are to be allowed and 
overtime payments of time and a half 
are now granted to wage earners on all 
work in excess of an eight hour day or 
forty-eight hour week. Under these cir- 
cumstances, total payroll costs will 
greatly increase in the next year and 
probably exceed those of the 1929 peak. 


Clearly the increased labor and ma- 
terial costs have not been offset by ad- 
ditions to sales prices. In 1936, despite 
the high volume of output earnings of 
the industry reached only about $125,- 
000,000 or 35 per cent of the 1929 level. 
Undoubtedly earnings are lagging be- 
hind the volume of sales. The percentage 
return on invested capital approached 4 
per cent last year as compared with 10.4 
in 1929. Yet the picture is not at all un- 
favorable when comparisons are made 
between the records of 1935 and 1936. 
For with an expansion in output of 40 
per cent, net income advanced more than 
100 per cent. Evidently increased vol- 
ume has so lowered unit costs that in- 
creased wages and raw material prices 
have been more than offset. Undoubt- 
edly, volume of output is the most im- 
portant criterion of steel company earn- 
ings that there is. 

The outstanding feature-in the market 
for steel was the increase that occurred 
in railroad and construction demand. The 
railroads regained third place among the 
leading consumers of steel. Both build- 
ing and the roads used 3,000,000 more 
tons than in 1935, according to The Iron 
Age estimates. Although the automobile 
industry retained its position as steel’s 
No. 1 customer, the motor manufactur- 
ers lost in importance, accounting for 
only 20.3 per cent of estimated consump- 


tion, against 24.8 per cent in the previous 
year. The use of steel in agriculture was 
reduced by 40 per cent, largely because 
of the drought. Reflecting the broad 
demand for steel, miscellaneous uses at- 
tained new record levels. 


The chief markets which continue to 
lag in this recovery movement are the 
building trades and the railroads (de- 
spite their excellent records last year) 
and the oil, gas and mining industries. 
The agricultural demand should easily 
improve with the enlarged planting and 
probably increased farm income. Much 
of the new railroad business booked in 
1936 has been held over into 1937, and 
most observers agree that the purchases 
of the carriers are just getting under 
way. The upward trend in building and 
in mining activity (stimulated especially 


by recent sharp price advances) may be 
taken for granted, so that the demand 
from most of the laggard consumers will 
in all probability improve materially.~ If 
present labor troubles in the automobile 
industry do not become prolonged, de- 
mand for steel by the car makers may be 
expected to surpass 1929 consumption 
and so increase by some 800,000-1,000,- 
000 tons. All in all the outlook for steel 
output and therefore steel company 
earnings is rosy. Total output should 
approximate the 1929 levels or reach at 
least 52,000,000 gross tons of ingots. 


Tire Production Up 16 Per Cent; Stocks 
Largest Since 1925, Not Excessive 


facturers was witnessed in 1936. 

Aided by larger demand from 
the automotive industry, together with 
increased orders from other sources, 
sales soared and the profit margins of 
most companies expanded at an even 
faster pace. Unfortunately, the leading 


REMARKABLE recovery in the 
earning power of rubber manu- 


rubber manufacturers only issue finan- 
cial reports semi-annually. Even the re- 
ports covering the first half of last year, 
however, indicate the strong recovery 
which took place in the industry. 

Sales of the “Big Three’—namely, 
Goodrich, Goodyear and United States 


Continued on Page 148 
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Condensed Statement, December 31, 1936 





Public Securities 
Other Securities . 


Bank Buildings . 
Other Real Estate 


Undivided Profits 


Taxes, etc... . 
Acceptances . . . 








Stock of the Federal Reserve E Bank = 
Loans and Bills Purchased . 


Items in Transit with ~ Branches 
Credits Granted on renee 


Real Estate Bonds and Mortgages 
Accrued Interest and Accounts Receivable 


Gee... « a< 
Neg i ik lg ng wR oe 


Dividend Payable January 2, 1937 . , 
Miscellaneous Accounts Payable, Accrued Interest, 
ay ae ree 27,583,280.45 
$ 47,501,324.36 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, and due from 
Banks and Bankers = 

Bullion Abroad and in Transit... . . 

U. S. Government Obligations .... . 


¢4A4:2 @2. 8 @ 6 


LIABILITIES 
ee ee ee ee © « 6 §$ 90,000,000 
170,000,000 
ee Se ee ee 9,356,562. 


‘ 590,105,249.40 
‘ 54,432,761.77 
* 7,800,000.00 
° 23,859,645.56 
‘ 669,293,384.06 
‘ 2,258,543.13 
‘ 39,514,874.97 
° 13,277,131.39 
. 477,774.59 : 
° 2,322,209.70 
. 10,214,178.61 


00 
00 
00 


$ 660,220,262.99 
13,202,854.00 





$2,086,978,870.17 








$ 269,356,562.00 
2,700,000.00 








Less: 
Own Acceptances held for a 7,986,449.39 
er. 39,514,874.97 
Liability as Endorser on Acceptances and Foreign Bills 3,014,142.00 
Deposits. . . « « « « . $1,709,643,127.39 
Outstanding Checks . pie the ie 35,166,883.36 
1,744,810,010.75 
$2,086,978,870.17 


Securities carried at $11,416,048.30 in the above Statement are pledged to qualify for 
fiduciary powers, to secure public monies as required by law, and for other purposes. 


(Member Federal Deposit Insurance Corperation) 
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Bituminous Coal Output 60,000,000 Tons 
Higher; The Problem of Distribution 


HEN compared with the previous 

y \ year, 1936 was one of calm with- 
in the bituminous coal industry. 

Rid of the limitations of the Guffey Act 
and free from labor disputes, coal man- 
agements were finally at liberty to per- 
form their real tasks of directing the 
mining of coal at a profit. Even though 
they were aided by a 17 per cent rise in 
output and an ever so slight firming of 
prices (less than 1 per cent on the aver- 
age), executives were in many cases un- 
able to improve the earnings positions of 
their companies in the face of a total 
wage bill 20 per cent higher than in 1935. 
The expansion of mining operations 
which became especially pronounced in 
the fourth quarter, however, permitted 


much more optimistic income reports for 
that period. This expansion was respon- 
sible for an upward surge in coal shares 
toward the end of the year. 

The output of bituminous reached 
432,000,000 net tons for the year, ex- 
ceeding 1935’s figure by 63,000,000 tons. 
This was the fourth successive year of 
increased production and brought the in- 
dustry within 10 per cent of the 1930 
level. In 1929 535,000,000 net tons were 
extracted from the mines, or 103,000,000 
in excess of the past year’s achievement. 
Activity proceeded at a pace 20 per cent 
below that of 1929, a comparison which 
appears more favorable than is actually 
the case, since 1929 was by no means the 
year of peak production. 





REPORT OF THE CONDITION OF THE 


Underwriters Trust Company 


at the close of business on the 31st day of December, 


RESOURCES 


Specie 


Other currency authorized by the laws of the U S..... 


Cash items, viz 
Exchanges and checks for next day’s clearings 


Due from approved reserve depositaries, 


Bond and stock investments, viz 


United States Government securities (direct and fully pustsateen.- 


Other public securities (Domestic) 


Other bond and stock investments 


Loans and discounts secured by bond and mortgage, deed, or other real estate collateral. 


Loans and discounts secured by other collateral. 


Loans, discounts, and bills purchased not secured by collateral 


Bonds and mortgages owned 
Overdrafts 
Customers’ ability on ‘acceptances. (per contra) 
Other assets . 


TOTAL 


Deposits, viz 

Preferred: Demand (not secured). 
Secured: Demand 
Not Ss ene certified checks, 


Due to penis, trust companies, and bankers. 


Total Deposits .... 
Liability on a (per contra). 
Other liabilities 
Capital account, viz 

Capital stock . 
Surplus and undivided profits 


Reserves 


TOTAL . 


less offsets.... 
Due from other banks, trust companies, and bankers (Domestic) 


LIABILITIES 


Be Ne OES 1 down satanic paps ices oceumeaseeaseace Oe 
cashier's | Demand ‘ oo 
checks, certificates of deposits, etc. — noe 


1936 
eer $66,938.54 
Soares 626, 806.45 
$693,744.99 
tena 1,213,742.01 
909,625.34 
50,000.00 
poakat $1,010,857.45 
suelo wes 1,612,150.35 
Bi meRe ean De wsibieee 425,433. 01 
30 440. = 
oS athore Gurmlaiecethes 6,134, OL. St 
ee re 1,072,711.28 
55 ieee 96,567.98 
RAR Mea a weoe pias eek Sue REIS oe 154.34 
CS SGMOERENG ESSER EES BEKO EES Ree 38,502.97 
66,191.50 


. -$13,342,873.92 


- $1,112,438.77 
,682,509.93 
6,387, 666.71 


1,198,165.52 
2,585.06 
o6 saeeeedel $11,383,365.99 
oa‘ 38,502.97 
24,961.29 
ETT ete eee 000. 
834,085.75 
1,834,085.75 
bias Rad eevee Oe A 61,957.92 


Jccaweatll $13,342,873.92 


MEMORANDUM: LOANS AND INVESTMENTS ‘PLEDGED TO SECURE LIABILITIES 


United States Government securities 
Other bonds, stocks, and securities 


CETTE Cree Te TT TT ak ay ase 45 
61 


EE eer eee re eer ree rey err eer ere eer eT eer ree re Tre ee ee, B78. 89 
Total pledged (excluding rediscounts)......... 2.01... ccc es cc ec cececccvccecesscseces _ seein 640. 95 
Pledged 
Against U. S. Government and postal savings deposits... ...... 2.0... 6c cee eee eee $1,790,236.24 
Against public funds of States, school districts, or other municipalities eee 1,008, my 01 
RE SERN NINIININDIR 55 5 a. o5 uw 0 ano 0 s'400:h wins 06,5 2 0910 0.0.0 019 0100000000 0060s eee bee eensredecseucnee 25,000.00 
With Superintendent of Banks as required by law Sr eT eee ee re vee a eee 99, 714.70 
MOTRR PURABON q . oo oe oe cece ester sees scenes r reece seems eesences sens ceeseseecoe 


$2,923, 640.95 
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The known absorption of bituminous 
coal by the leading industrial consumers 
increased somewhat more rapidly than 
output. Total “industrial’’ consumption 
approximated 326,000,000 net tons, an 
advance of 19 per cent over the total of 
275,000,000 net tons in 1935. This was 
accompanied by a decline of industrial 
stocks of coal from a 38 days’ supply to 
one of 34 days. Evidently the consump- 
TABLE I. INDUSTRIAL CONSUMPTION 

OF BITUMINOUS COAL 
(Thousands of net tons) 





P. C. 
Industry. §1936. 1935. Chge. 
Elec. power utilities:.. 40, 33,609 +22.8 
By-product coke ovens 64,042 49,415 +29.6 
Beehive coke ovens. 2,7 i +81.9 
Steel and rolling mills. 13,368 11,747 +13.8 
Coal-gas retorts ....... ‘973 2,245 —12.1 
Cement mills ......... & 3,452 +30.5 
Other industrial ...... 107,617 91, 17.5 
Railroads (Class I).... 86,13 77,1 Ti? 
Coal mine fuel......... 3,750 3,151 +19.0 
Bunker fuel, foreign 
REND Sok seb ne xaeeuny ,403 1,576 —11.0 
EE 325,976 274,853 +18.6 
POON 6 on. chn'nc0s0e' ,000 369,324 +16.9 


§Last two months estimated. 


tion of bituminous for heating purposes 
rose almost as fast as that for industrial 
use. 

One feature of the 1936 coal year was 
the attainment of a new peak in lake 


charges more than 100 per cent of coal 
prices. The railroads, furthermore, are 
petitioning for an advance in rates, with 
hearings scheduled for Jan. 6, 1937. 
Some portion of the surcharge on the 
black mineral will probably be restored. 

As indicated by Table II, the price of 
coal to the consumer is so much higher 
than the actual mine price that any 
reductions in costs of mining have but 
little effect upon the price the consumer 
has to pay. Distribution expenses are 
so high and evidently so rigid that any- 
thing that the coal operator can do in 
the way of decreasing his own costs can 
have little influence on the consumer of 
coal and on consumption habits. The 
mechanization movement which has been 
proceeding so rapidly in the last two 
years appears to be a futile attempt to 
cut mining costs in the light of these 
facts. The real attack of the mine owner 
in the war on competing fuels appar- 
ently should be centered on the reduction 
of transportation and other distribution 
charges. 

The outlook for the bituminous coal 
industry is closely connected with the 
labor situation. Should the troubles in 
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shipments of the mineral which exceeded 
the 1929 record of 39,205,000 net tons by 
16 per cent. Estimated shipments to the 
lakes reached 46,000,000 net tons, 30 per 
cent higher than the previous year. The 
lakes trade consists of the transportation 
of coal from the mines by rail to Lakes 
Erie and Ontario (primarily Erie), and 
thence by vessel to other lake ports, 
American and Canadian. Most of the 
mineral is used for industrial purposes, 
although a small portion is consumed by 
the vessels themselves as bunker fuel. 
The marked increase in lake ship- 
ments may be attributed to the relatively 
lower cost of transportation as well as 
increased demand from the industrial 
regions in that area. In fact, all ship- 
ments of coal by water gained some- 
what at the expense of the railroads. 
Total carloadings of the fuel advanced 
only 13 per cent during the year in 
comparison with the increase in total 
output of 17 per cent and in industrial 
consumption of 19 per cent. The im- 
portance of freight charges cannot be 
overlooked, for they were 54 per cent of 
the total delivered price of coal in 1935, 
and approximately the same percentage 
in 1936. (See Table II.) 
TABLE Il. MINE PRICES AND 
FREIGHT CHARGES OF BITUMINOUS 


COAL IN SELECTED YEARS 
Average Per Cent 


$Average Freight Total Freight 

Sales Price Charge Delivered Charges 

Per Ton. Per Ton Cost of Total. 
1923.... $2.68 $2.36 _ $5.04 46.9 
1928.... 1.86 2.27 4.13 55.0 
1929... 1.78 2.25 4.03 55.8 
32... tsi 2.26 3.57 63.3 
1935.... 1.895 2.24 4.135 54.2 


&F. o. b. mines. 


Actually, freight charges per ton have 
been higher than the price of coal. The 
removal of the surcharge of about 15 
cents per ton may be considered a step 
in the direction of lower distribution 
costs for coal, but this still leaves freight 


the automobile industry spread to the 
steel plants, one of the most important 
markets for coal will be seriously cur- 
tailed. Again, should the present wave 
of strikes in the automobile and allied 
industries become prolonged, a rather 
serious recession in mining activities 
may be expected. Then, when the strikes 
in outside industries shall have been 
settled, the coal business itself may be 
faced with an internal strike inasmuch 
as the present wage agreement expires 
on April 1, 1937. The officials of the 
United Mine Workers of America are 
demanding shorter hours at the same 
weekly wage, demands that mean higher 
costs, perhaps higher prices and almost 
certainly lower earnings for the mining 
companies. 

On the other hand, the speedy solu- 
tion of the labor situation without and 
within the industry will permit a con- 
tinued high level of output for the next 
three to six months, augmented in the 
earlier months by the demand for bi- 
tuminous for heating purpeses. The 
improvement in earnings noted in the 
last quarter of 1936 may be more than 
offset by higher wage costs after the 
first quarter of 1937 
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World Recovery Goes Forward Despite Trend Toward 
Economic Nationalism 


By WINTHROP W. CASE 


tides of recovery ran even 
. stronger throughout the world in 
1936 than in the years preceding. 


The upturn was still dominated 
for the most part by “natural” economic 
forces. By the end of the year, how- 
ever, rearmament expenditures were sup- 
plying a large and growing contribution 
of an entirely artificial sort, not only 
in the Fascist nations, but in practically 
every other country on the globe. Be- 
tween the upward trend of normal re- 
covery and the increasingly powerful 
stimulus of rearmament, further expan- 
sion is assured for the immediate future, 
although the more distant outlook has 
become if anything more obscure. 

Industrial expansion continued un- 
abated. If Russia is included, it had 
probably by the end of the year sur- 
passed even 1929, although if considera- 
tion is given to the growth in population 


meanwhile, the recovery is somewhat 
less striking. Excessive commodity 
stocks shrank further. Commodity 


prices responded to the reduction of sup- 
plies and the improvement in demand 
by advancing vigorously. Even interna- 
tional trade, still conspicuously laggard 
in the recovery movement, increased 
perceptibly, although the increase was 
due more to higher prices than to any 
increased volume of goods moved. Ex- 
change rates, except during the period 
of the gold bloc break-up, were rela- 
tively stable. 


Some Highlights of the Year 

Among the year’s events the collapse 
of the gold bloc was, of course, outstand- 
ing. Long recognized as doomed, this 
group of survivors from pre-depression 
days had become a center of dis- 
turbance rather than of stability in the 
world economic structure. By marking 
down their currencies more into line 
with those of other countries, two at 
least of the three countries appear to 
have definitely turned the economic 
corner. At the same time one more ele- 
ment of uncertainty has been eliminated 
from the international exchanges. 

Signs of greater strain were apparent 
in two of the Fascist nations, as their 
leaders became increasingly reluctant to 
allow political objectives to be limited by 
economic necessities; adequate informa- 
tion regarding the third was lacking. Re- 
armament, as already noted, took on a 
new importance, not only Great Britain 
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but practically all other countries feel- 
ing compelled to follow the lead of the 
authoritarian States. 

On the other hand, sanctions against 
Italy were brought to an end, and while 
normal economic relations have by no 
means been fully restored, Italy appears 
at least to have rejected the thorough- 
going imitation of German autarchy. 
The United States reciprocal treaty pro- 
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gram went ahead, and elsewhere there 
were some signs of the lightening of the 
restrictions on international trade, al- 
though the progress so far can scarcely 
be said to be striking. 

In the political field, the abortive 
naval conference and the overpublicized 
Pan-American gathering require no com- 
ment. The running amok of the lower 
Japanese officers in the assassinations 
of last February was significant of the 
unsettled conditions in the leading 
Oriental power. 

Overshadowing everything else for the 
Occidental nations was, of course, the 
armed truce that persists in Europe. 
The fear of war continues to dominate 
the Continent, and it cannot be said that 
an end is in sight. Professor Robbins 
elsewhere in this issue discusses some 
of the elements behind Fascist and Nazi 
policy. With his interpretation the pres- 
ent writer is wholly in agreement. He 
would only emphasize the contrast be- 
tween the cool opportunism that marks 
Fascist policy and the strangely inverted 
irrationality of the Nazis. 


Germany and Hitler 

The fact is that the Nazi movement 
and leadership can apparently be under- 
stood only in terms of the psychopatholo- 
gist. Its basis is a nation, defeated not 
only in war but in the subsequent years 
of so-called peace as well, hopeless of 
ending its ostracism by a hostile concert 
of powers the while it remained only too 
aware of its innate strength and vitality. 
That such a nation’s resurgence should 
take strange and irrational forms may 
not have been inevitable; it was cer- 


tainly not, however, to be wondered at. 
One has only to read about the condi- 
tions that prevailed within Germany 
through the twenties to realize the extent 
to which the nation was deformed and 
scarred. 

Under other conditions, a savior 
might have appeared to lead the nation 
out of Egypt by means more acceptable 
to other civilized peoples. That such a 
one was not forthcoming, the former 
Allies (including the United States) 
have their own shortsightedness in large 
measure to thank. The man who did 
appear was one who to an extraordinary 
extent typified a defeated people, who 
indeed found much of his strength in 
that very fact, if one may credit such 
scant data about his life as have eluded 
official German control. 


The important fact of the man seems 
not to have been the fact of the defeat 
of war, or the hardships both then and 
during the subsequent years. Others suf- 
fered at least as much. Rather it is that, 
even before the war, and regardless of 
his external surroundings and conditions, 
he was inwardly a failure, unable to hide 
that bitter knowledge wholly even from 
himself. The strange paths by which a 
man struggles to erect a front to shut 
out knowledge of his weakness not mere- 
ly from the world, but above all from 
himself, are best known to the doctor of 
mental sickness and the Catholic con- 
fessor; one can only note the fact. Re- 
ports and portraits alike agree on the 
personal insignificance of the man and 
on his lack of the poise and assurance 
that are born of self-confidence and self- 
knowledge. His history seems inexplic- 
able except in terms of that furtive un- 
sleeping fear of self-discovery. 


It is in the hands of such a man that 
the official control of Germany and to a 
large extent the future of Europe rest. 
What he will do in a given situation is 
determined not alone by the objective 
facts of the problem—by Germany’s in- 
terests—but by his own emotionally 
warped nature as well. It is in this 
warping that lies, one may believe, the 
source of much of his apparent irration- 
ality. It is this unpredictable element 
(unpredictable, that is, in terms of a 
rational universe) that the world must 
take into account in appraising the fu- 
ture of Germany’s relations with other 
countries and the prospects for war or 
peace. 

The War Threat 

For, otherwise, the likelihood of war in 
the near future seems only moderate, 
for all the bluster of some nations. 
Italy, unless forced into a corner whence 
there is no retreat (as all but happened 
last year), will not fight Britain. Russia 
is too preoccupied with the problems of 
her own internal development to risk a 
great deal for the sake of a hypothetical 
world revolution (which, anyway, is in- 
evitable, according to orthodox Marxist 
doctrine). The rulers of neither country 
are given to allowing their emotions to 
prejudice their judgment. Japan is too 
remote to affect Europe in the imme- 
diate future, except in the event of war 
with Russia. The time for such a war, 
however, probably passed two years ago, 
for Russia’s strength in the East is 
increasing faster than Japan’s. Japan 


would probably have little hope of vic- 





tory unless Russia were attacked on her 
western frontier as well. 

Germany’s rearmament is not yet com- 
plete; Britain’s is gathering speed. Some 
time soon, quite likely within the next 
year, Germany will be at her greatest 
strength relative to France and Britain. 
But, given the present political line-up of 
Europe, it is certainly doubtful whether 
the German Army, even at the moment 
of its greatest strength, will be able to 
promise victory in a war of aggression. 
Germany’s military leaders are as objec- 
tive and dispassionate in appraising the 
possibilities of a given situation as the 
leaders of Russia or Italy. They will 
scarcely counsel a war in which the odds 
are doubtful. 


Unfortunately, their presumed advice 
may not be heeded. As Professor Rob- 
bins observes, Germany internally is 
showing increasing strain. A military 
gamble may offer at least a chance of 
relief. Moreover, it may be attempted 
even should the odds be plainly hopeless. 
Germany is in an economic cul-de-sac. 
To a man of Hitler’s temperament failure 
is inadmissible, for it means the cleaving 
through to the Hitler he dare not face, 
the Hitler he has spent his life avoiding. 
In the face of such a challenge to his 
own inward confidence, war may seem 
the only answer. Over the other elements 
in the war danger Europe still has a 
measure of control. About this there is 
nothing it can do but wait and hope. 


Rearmament Expenditures in World 
Recovery 

Meanwhile, as previously noted, rear- 
mament is already playing an important 
part in world recovery. Rearmament ex- 
penditures, even last year, accounted for 
as much as 11 per cent of the world’s 
industrial production, as against 4 per 
cent during the war and during the Nine- 
teen Twenties, according to the German 
Institut fur. Konjunkturforschung (as 
reported in a dispatch to The New York 
Times). 

Industrial production accounts, of 
course, for only a part of the world’s 
total output of goods and services, and 
the figure is, at best, only an estimate. 
Rearmament expenditures in any case, 
however, are already consuming an ap- 
preciable part of the national income of 
most nations and a considerable part of 
some, and the proportion is increasing 
rather than shrinking. Inasmuch as 
a good part of it is financed out of 
loans, it is essentially inflationary. That 
only brief mention is given it here is in 
no wise to belittle its importance, or the 
increasing uncertainty which it must in- 
ject into the progress of recovery, even 











Folder withTrading Requirements on 


STOCKS BONDS 
COMMODITIES 


Sent to Investors upon Request 


As members of the principal ex- 
changes we are equipped to render 
investors a comprehensive brokerage 
service in the purchase and sale of 
Stocks, Bonds and Commodities. 


CASH OR MARGIN ACCOUNTS 
IN FULL OR OPD LOTS 


J.A. Acosta &Co. 


Members 
New York stock Exchange 
N. Y. Curb Exchange (Assoc.) 
N~w York Cotton Exchange 
New York Produce Exchange 
N.Y. Coffee 4 Sugar Exchange 
Chicago Board of Trade 
Commodity Exchange, Inc. 
New York Cocoa Exchange 


60 Beaver St. New York 























ee 


132 


THE ANNALIST 


Friday, January 22, 1937 





granted it does not end in general war. 

Apart from rearmament, what seems 
to distinguish the present world recovery 
is not primarily the operation of the so- 
called normal economic forces, such as 
the liquidation of previous excesses and 
the natural revival of demand. These 
have likewise been present in other de- 
pressions of the modern era. Rather it is 
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government intervention, by virtually 
every country in the world, with measures 
that are “artificial” by every canon of 
economic orthodoxy. 

The attempted control of prices 
through currency manipulation (or by 
exchange control, which in this respect 
amounts to the same thing) is but a 
single phase of the larger attempt of 
each nation to plan revival, if one prefers 
so to describe it. Undoubtedly the na- 
tions of the world are playing with eco- 
nomic fire today, no less than with po- 
litical fire. The technical knowledge 
necessary to administer successfully even 
the simplest types of centralized control 
or supervision, such as that of the credit 
supply, is toe often lacking. Even when 
it is available, political forces too often 
compel its ignoring 


Growing Vulnerability of National 
Economic Systems 

Nevertheless, a return to the relative- 
ly free economic order of the pre-war 
world is uncertain, to say the least. The 
economic lesson, for good or evil, that 
the past twenty-odd years have taught 
the world is the vulnerability of modern 
nations to outside economic forces. This 
in turn is largely the result of the 
increasing complexity of the economic 
structure and especially of its crystalli- 
zation into forms which can be altered 
to meet new conditions only at the cost 
of ever greater stress and tension. 

The growing rigidity or inflexibility- 
to use the current jargon—of large seg- 
ments of the modern price structure 


makes it, for instance, more and more 
unlikely that nations will be willing in 
the future to meet violent price changes 
like those of the past twenty years by 
means of orthodox deflationary meas- 
ures. The necessary readjustment, under 
such measures, of fixed charges of all 
sorts—taxes, interest costs, union wage 
scales, &c.—in many cases entails an in- 
tolerable internal strain and the danger 
of widespread social disturbance 

The uncertainties of the years since 
1914 have thus raised lasting doubts as 
to the value to a nation of being a part 
of an economic world which it does not 
control. To many nations it now seems 
better to sacrifice to some extent the 
advantages of being a part of the inter- 
national economic system in order to re- 
tain more complete control over their 
own economic life. That this involves a 
lowering of the standard of living is to 
them beside the point. The security, as 


The long-run trend appears to be toward 
increased control 

The question, therefore, is not primar- 
ily one of interference or no interfer- 
ence. It is rather whether that inter- 
ference shall be of the relatively loose 
and lightly resting kind that on the 
whole still marks the free democratic 
nations, or whether it is to take the 
form of the detailed and rigid regimen- 
tation and centralization of authority 
that are an outstanding feature of the 
dictatorships. Fascist and Communist 
alike 


Growing Economic Maturity of the 
“New” Countries 

‘Another aspect of the prevailing eco- 
nomic nationalism antedates the war it- 
self. It centers about what may be called 
the internationalization of the machine 
process. Formerly the older industrial 
countries exported merchandise. Now 
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they conceive it, of increased control 
over their economic as well as their po- 
litical destinies outweighs the sacrifices. 
While few nations espouse this ideal 
with Germany’s wholeheartedness, with 
her memories of war and postwar block- 
ades, few are completely indifferent to it. 

If political uncertainties should be 
cleared up and if basic economic condi- 
tions are able to make further progress, 
it is probable that the more extreme 
forms of government intervention will be 
relaxed the world over. Nevertheless, 
whether we like it or not, the retreat 
seems unlikely to be more than partial. 


they also export technique. The simpler 
forms of manufacturing have now be- 
come so standardized that they may be 
transplanted to relatively backward 
countries with only moderate loss of ef- 
ficiency. An outstanding example is the 
building of the textile industry in various 
countries of the Orient at the expense, in 
particular, of Great Britain.1 


This aspect of the trend, unlike the 
other, is independent of any fear of 


1For a discussion of this whole topic, cf 

Peng | Industrialization and Its Effects 

n the Wes Hubbard, published 
ey Oxford “University Press 


war or external uncertainty. It is rather 
the natural and inevitable mark of the 
growing up of the less advanced nations 
It may well mean a loss to the more 
mature countries of part of their mar- 
kets for their simpler products, as in 
Britain 

But the rise in the extremely low 
standards of living in many of these 
“newer” countries can scarcely but lead 
to larger markets for the specialties in 
which the older ones excel. Trade may 
tend to be relatively less in the standard- 
ized machine products and more in 
specialty goods of all sorts. The read- 
justment for the older countries will 
doubtless continue to be difficult, but 
it is likely to proceed at a somewhat less 
disturbing pace. In any event, it would 
appear to be an inevitable aspect of the 
raising of the world’s living standards 


World Industry Continues Expansion 

World industrial activity, after suffer- 
ing a setback last Winter on account 
of the uncertainty caused by sanctions 
and because of the floods and severe 
weather in the United States, resumed 
its expansion and increased steadily 
throughout the rest of the year. World 
industry outside of Russia attained 107.0 
per cent of the 1928 average in Novem- 
ber, according to preliminary figures, 
as against 104.2 in October and only 
95.3 in November, 1935. 

All industrially important countries 
participated in the year’s expansion in 
varying degree, regardless of the extent 





FOREIGN TRADE OF LEADING | 
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BILLIONS OF OLD GOLD DOLLARS 
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of their arms expenditures. Industry in 
the United States, Canada, the United 
Kingdom, Germany, Japan, Poland and 
Sweden, among others, continued their 
improvement, although by midsummer 
the increase in Germany appeared to 
have reached a pause, temporarily at 
least. Activity in the defunct gold bloc 
and in Belgium was greater than in 1935 
on the whole, but its actual course in 
1936 was irregular, thanks to the mone- 
tary crises and the midsummer strikes 
In Belgium, Switzerland and the Nether- 
lands the trend at the end of the year 
appears to be upward; France has ap- 
parently enjoyed some improvement, but 
the situation there is still so confused as 
to make prediction impossible. 
Commodity prices continued in 1936 
the improvement that began in early 


Continued on Page 144 
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Commodity Prices on the Rise, Led by Raw Materials 


OMMODITY prices continued in 
general to rise during 1936. Prob- 
ably the most important factor 
was the drought, but further busi- 

ness recovery both here and abroad also 
contributed. In addition, the progress in 
the downward readjustment of world 
commodity supplies to market needs, 
either through the operation of so-called 
“natural” forces or as a result of arti- 
ficial measures of control, and the in- 
creased requirements for the rearma- 
ment now being pushed so frantically in 
many countries, were elements making 
for higher prices. Increased speculation 
was also a factor in recent months in 
certain cases. 

The invalidation of the AAA by the 
Supreme Court in early January last 
year tended at first to depress agricul- 
tural prices, the effects being felt in 
certain commodities such as cotton for 
several months. However, since the pro- 
duction of these commodities was not 
immediately increased by the decision, 
the lower prices that resulted from the 
elimination of the processing tax stimu- 
lated consumption. This was especially 


And Semi-finished Goods 


By WINTHROP W. CASE 


true in the case of cotton textiles, and 
accounted in part for the high level of 
activity of that indusry during the later 
part of 1936. 

The long-run effects are more complex 
and more difficult to evaluate. The Soil 
Conservation Act, enacted last year as 
a substitute for the AAA, is relatively 
ineffectual so far as production control 
is concerned. Unrestricted production of 
wheat and cotton, to mention two of the 
most important commodities, of itself 
should result in lower prices. To what 
extent lower prices may stimulate con- 
sumption or open up new markets is un- 
certain. The problem, however, merges 
into the general ones of our long-range 
farm policy and of economic nationalism 
and our foreign markets. 

The 1936 drought marked the third 
successive year of subnormal rainfall. 
Crop yields for the country as a whole 
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were estimated at 88.5 per cent of the 
1921-30 average, while in the States im- 
mediately west of the Mississippi, yields 
were cut to as low as 37 per cent (South 
Dakota, 37; North Dakota and Nebraska, 
45; Oklahoma and Montana, 52; Mis- 
souri, 60; Kansas, 62; Iowa, 64, and 
Minnesota, 66). It may be that we are 
entering upon a dry cycle. 

A better adjustment of supplies to 
consumption requirements, which ac- 
counted for part of the rise in prices 
during the year, reflected in certain 
cases the operation of control schemes 
of one sort or another. Price valoriza- 
tion and market support measures con- 
tinued to help coffee prices although 
the cost to Brazil remains extremely 
heavy. Tobacco and cotton were bene- 
fited by reduced production as a result 
of the AAA in this country. The inter- 
national restriction scheme sent rubber 
vigorously upward, while artificial con- 
trol supported tin prices and contributed 
to the rise in copper. The striking rise 
of wheat, however, reflected short crops 
abroad as well as our own drought 
here. 

The progress of recovery here and in 
foreign countries, by increasing the de- 
mand, has especially benefited raw ma- 
terials such as rubber, cotton and wool 
and rayon, hides, petroleum and the 
metals. Increasing rearmament abroad 
has also contributed to an unknown de- 
gree, especially in the case of rubber 
and the metals. 


Improved Commodity Position Shown 
By Falling Stocks 


The improvement in the supply-demand 
relationship that has resulted from these 
various causes has been conspicuous in 
some cases and important in many. For 


the commodities as a whole there is un- 
fortunately no single measure. An index 
of world stocks of eight leading primary 
commodities! is, however, compiled 
monthly by the Department of Com- 
merce. The index, converted to a 1928 
base, is shown for recent years on 
the chart of “World Commerce and In- 
dustry” in the review of foreign eco- 
nomic conditions in this number of THE 
ANNALIST. Although it is too limited 
in scope to give a comprehensive picture, 
it is significant. 

From a low point of 53.1 per cent of 
the 1928 average in June, 1923, the in- 
dex rose to a high mark of 184.2 in 
May, 1932, an increase of 247 per cent 
in nine years. This gréwth of stocks re- 
flected not only the decreased demand 
because of -the depression, but also the 
maladjustment of production resulting 
from the war. While Europe was restor- 
ing her pre-war output, other countries 
had continued to produce at war-time 
rates. 

As a result of a variety of forces— 
among the most important were recov- 
ery, artificial control measures and un- 
controlled nature—stocks then began 
to decline. The decrease was at first 
slow, the index only falling 16.0 points 
in two years, to 168.2 in May, 1934. 
Subsequently the decrease has been 
faster: two years later, in May of last 
year, the index had fallen 39.1 points to 
129.1, and in November was as low as 
119.5, according to preliminary data. In 
four and a half years, therefore, stocks 
of these important commodities have 
fallen 23 per cent. All the components 
have declined to a greater or less extent, 
although tin has been perhaps the most 
conspicuous and coffee the least. 

Commodity prices advanced on an 
average of 6.0 per cent during the year. 
according to THE ANNALIST Index of 
Wholesale Commodity Prices. This com- 
pared with a rise for 1935 of 7.7 per 


‘Coffee, cotton, rubber, silk 


: sugar, tea, 
tin and wheat. 
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cent and of 15.2 per cent in 1934 (in 
terms of paper dollars). The index stood 
at 137.1 per cent of the 1913 average on 
Dec. 29, 1936, as against 129.4 at the 
beginning of the year, 120.1 on Dec. 31, 
1934; 102.9 at the end of 1933, and a 
post-war low of 79.7 on Feb. 28, 1933. 
The year’s low of 119.6 was reached on 
May 12; its high of 137.1 was reached 
at the end of the year. In terms of old 
gold dollars the index stood at 81.0 at 
the end of 1936, as against 79.7 immedi- 
ately before we went off the gold 


Italy also contributed to the weakness 
in prices. 

From mid-May until mid-August the 
price trend was upward. The rise re- 
flected primarily the developing drought, 
but also the steady advance in world in- 
dustrial activity and the ending of sanc- 
tions. The rise was particularly sharp 
in June and early July as the drought 
in the Northwest became acute. Rains 
brought a setback in mid-July, but the 
relief was only temporary. The advance 
was resumed as the drought spread in a 






























































modities participated in the rise. Ap- 
proximately 70 per cent of the commodi- 
ties on the accompanying table advanced 
in 1936, while only 55 per cent rose in 
1935. The increase in the percentage ap- 


TABLE I. WHOLESALE COMMODITY 
PRICE CHANGES IN 1936 

(For full descriptions of commodities, and 

Boe where quoted, see weekly table of 

t Prices of Important Commodities in 

The Week in the Commodities’’ section of 

this number of THE ANNALIST. Average 
prices used in place of high and low.) 

Dec.29, Dec.31, P.C 


1936. 1935. ‘Change. 
Annalist Index: 


greatest loss was as large as 39.5 per 
cent. Bituminous coal is excluded from 
the table owing to the current difficulty 
in obtaining dependabie quotations. 

Of the various commodity groups. 
farm products made the largest gain 
(16.0 per cent) during the year, the met- 
als coming next (9.9) and the miscella- 
neous group, dominated by rubber, fol- 
lowing (9.7). Textiles, reflecting in- 
creased consumer demand, also gained 
(8.0). Food products, reacting from the 
previous year’s highs, showed a loss 
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‘ Miscellaneous ......... 93.7 85.4 + 9.7 
The trend a prices was el aa a soit! ; Textile products. . "1978 1183 4 80 ati Hane 
downward during the first four months. rom mid-Auguat until the latter par AS) commedities........181.1 1984 + €8 is 
The invalidation of the AAA by the Su- of October prices tended to decline slow- Ghemicals ............. 97.9 98.4 - Prices received by farmers for their 
preme Court early in January immedi- iy, as rains relieved various sections of Fuels piers: <<< oe 3$ products rose about 14.5 per cent dur- 
ately brought lower prices for flour, pork the drought areas, as the gold bloc de- nenibne Ceiintitie: ing the year, the general index of the 
and lard and printcloth, as a result of valued in Europe, and as the October Cocoa ................ 1170 .0515 +127.2 ‘Bureau of Agricultural Economics rising 
ere : i : ; . Rye .. |. j i 
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garding a substitute for the defunct improvement in business in the United opper 2 ae eae 8 148% t iss As prices paid by the farmer for what 
i i Printcl J d J 
AAA and the proposals for retroactive States and abroad also contributed, by ke. ghenuwerras em ate t ee he bought advanced 4.1 per cent during 
“windfall” taxes (to replace the former increasing the demand for both raw ma- Zinc .................. 0545 .0485 + 12.4 this period, the exchange value of his 
processing taxes) were unsettling, as terials and consumption goods such as Petroleum, crude... ae yoy ty : = products in terms of his purchases rose 
i i i Finished steel........ m 4 x P . 
were the pressure on the gold bloc textiles. The rise in the metals was Finished steel........ 2300 4800 | 34 10.0 per cent. This compared with the 
abroad and the fall of the French Pre- especially noteworthy, reflecting both Cotton ............ ;-- 1.29% 1210 + 7.0 increase of 14.5 in the prices actually re- 
mier, M. Laval. Though the new Soil the improvement in normal world de- Fildes. heavy native 415 4+ 67 ceived for his products. 
Conservation Act was signed March 1, mand and additional purchases for re- Commodity Index...137.1 129.4 + 6.0 a 
its terms were rather vague and its armament or against the possibility of Rayon ............... .60 57 + 5.3 FARM PRICES | 
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sive index, the quarterly one of the Bu- 
reau of Labor Statistics, has been re- 
ported only through Sept. 15, 1936. On 


TABLE If. FARM PRICES 
Dec.15, Dec.15, P.C. 
1936. 1935. Change. 
Farm Prices Received: 
Miscellaneous ......... 168 108 +55.6 
IN en ecwcce sce cecns 134 89 +50.6 
TA BS 6.0:54-50 0000 126 =6110 +14.5 
Dairy products ....... 127 118 + 7.6 
Cotton and cottonseed. 105 98 + 7.1 
wee ee 122 120 + 1.7 
add Path aeee nes see 93 $2 +11 
Chickens and eggs. 133s «135 — 15 
"EVUGE CROUD ........2. 99 8136 —27.2 
Prices paid for com- 
modities bought ..... *127 122 + 4.1 
Unit exchange value of 
farm products ...... *99 90 +10.0 


*Subject to revision. 


that date it stood 1.7 per cent higher 
than a year previous. The less compre- 
hensive monthly index of the National 
Industrial Conference Board advanced 
2.6 per cent during the year ending in 
December. 


Statistical Position of 


This moderate rise of course conceals 
a diversity of trends. The greatest in- 
crease in the Conference Board’s index 
was rent, which rose 11.4 per cent, thus 
continuing the advance that has been 
under way since the end of 1933. Cloth- 
ing declined 0.7 per cent, falling in the 
first half of the year but turning up- 
ward again after midsummer. Fuel and 
light were 0.2 per cent lower, and sun- 
dries 1.2 per cent up. The food com- 
ponent is based on the food index of the 
Bureau of Labor Statistics; it rose 1.1 
per cent. Increases were reported for 
fruits and vegetables (12.7 per cent), 
eggs (6.7), dairy products (4.7) and 
beverages and chocolate (0.3). On the 
other hand, lower prices marked fats 
and oils (6.2), meats (4.2), sugar and 
sweets (3.9), and cereals and bakery 
products (3.7). 


Cotton Improves, but 


Foreigners Turn to Other Growths 


worthy for the improved statistical 
situation of the commodity, to- 
gether with the progress made in the 
liquidation of the government holdings. 
In consequence, prices advanced ap- 
proximately 0.90 cents during the year, 
spot middling upland selling at 13.00 
cents on Dec. 31, as against 12.10 on 
Jan. 1. The improved statistical posi- 
tion was due to a short American crop 
and the high rate of consumption both 
here and abroad, which in turn reflected 
the generally improved’ conditions 
throughout the world. It concealed, 
however, the increasing importance of 
foreign growths at the expense of 
American, due to growing production in 
foreign countries and increasing use of 
foreign staples by overseas countries. 
The year opened with the May con- 
tract selling at about 11.15. Prices 
broke when the Supreme Court decision 
against the AAA and the Bankhead Act 
was announced on Jan. 6, the price 


TT past year in cotton was note- 


dropping rapidly through the week, with 
the-greatest losses naturally in new-crop 
months. The market then rallied on the 
tight spot situation in the old-crop 
months and as regards new-crop months, 
on the proposals for a substitute for the 
invalidated legislation. Difficulties re- 
garding the latter, however, together 
with uncertainty as to the disposition of 
the holdings of loan cotton, weakened 
the market in the latter part of January, 
prices declining nearly a half cent. In 
February dwindling non-government 
stocks and improved consumptive de- 
mand caused a moderate recovery, which 
was later lost when the difficulties over 
the desired AAA substitute continued 
and the plan for disposing of the pool 
cotton was announced. In March prices 
generally advanced, aided by heavy 
world consumption both of American 
and foreign growths, by doubts as to 
the size of the new crop, and by further 
reduction in non-government supplies, 
so that heavy sales by the producers’ 


New York Cotton Futures—1936 


Week Jan.,1936. Mar.,1936. 


May,1936. 
High. Low. High. 


10.96 10.98 1 
11.18 
38 11.27 
11.07 
11.08 
11.25 
-42 11.32 
-49 11.38 11.30 
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Jan., 1936. Mar., 1936. 

11.95 11.45 11.58 10.90 11.65 10.50 

Range for ) Ja6. Ja.7. Ja.6. Ja.9. My.22.Ja.10. 
1936 


May, 1936. 


Mar., 1937. May, 1937. July, 1937. 


12.78 10.17 12.78 10.39 12.55 11.41 
Ji.10. Mr.27. Ji.10.My.28. J1.27. No.12. 


Low. High. Low. 


. 11.80 11.68 11.47 11.32 11.23 11.10 

4 -58 10.90 11.37 10.50 
11.03 11.10 10.62 
11.25 11.24 10.92 
11.00 11.16 10.74 
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July, 1936. Oct., 1936. Dec. ,1936. 
High. Low High. Low. High. Low. 


11.01 10.85 10.67 10.52 10.69 10.51 

i : 80 10.63 9.76 
10.73 10.32 10.27 9.88 10-21 2 eae 
10.89 10.52 10.45 10.21 10.43 10.20 10.42 10.16 


Jan.,1937. 
High. Low. 


Gam §=611.98 11. ° . 

Oct.,1937. 12.33 12.02 12.29 11.92 12.26 11.92 
High. Low. 12.10 11.87 12.14 11.76 12.12 11.73 
11.60 11.49 12.15 11.86 12.11 11.84 12.05 11.81 
11.61 11.31 --» eee 12,01 11.65 12.03 11.67 
11.39 11.13 coe coe Sige Bee BGs Soe 
11.50 11.14 sos «cee 211.96 11.57 11.91 11.58 
11.49 11.05 ~+» «++ 11.96 11.60 11.92 11.51 


Dec.,1937. 12.32 11.96 12.14 11.82 
High. Low. 12.70 12.16 12.45 11.98 
11.88 11.52 11.69 11.56 12.74 12.43 12.51 12.00 
11.92 11.53 11.98 11.57 --. 12.40 12.07 
12.09 11.79 12.13 11.83 es 12.56 12.36 
July, 1936. Oct., 1936. 
13.57 10.21 12.78 9.80 
1.17. Ja.9. Ji17. Ja.9. 
Oct., 1937. Dec., 1937. 3 . Jan., 1937. 
11.92 11.05 12.13 11.56 12.78 9.76 12.76 9.94 
De.24.No.12. De.28.De.17. J1.10. Ja.9. Ji.10 Ve.25. 


pool failed to have the adverse effect 
that had been feared. 

In April there were considerable poo) 
and loan cotton sales, but they were so 
managed as to avoid depressing prices, 
thanks to the continued active demand 
from this country and abroad. New- 
crop options were supported also by un- 
favorable weather reports at first, but 
better weather later in the month caused 
the loss of much of those gains. The 








trend in May and June was moderately 
upward, reflecting the same rising con- 
sumption, as well as successful absorp-~ 
tion of additional government supplies, 
and increasing drought and bad weather. 

A very bullish government crop re- 
port in early July sent prices a half cent 
upward; the report placed the acreage at 
30,621,000 acres, well above the 1935 fig- 
ure of 27,888,000, but far below the 
1928-32 average of 40,554,000, thus dis- 


Chicago Wheat Futures—1936 


















Week May, 1936. July, 1936. Sept., 1936. 
Ended: High. Low. High. Low. High. Low. 
Jan. 2-4..... 1 O70 13 91% . } . 
tam. Bi... iY 1. Su .88 92, . 
; .90 8 8 -87 
‘ .88% .88 -87 
F 88% .88% .87 
9 89% ; . 
91 885% 9 y 
we 88 .89 : 
88 tw i -82' 
87% .8 ' P 
94 8 9 85 
93% . 9 89 
F 8 : 83 
7 8 d .83 Dec., 1936. 
} i 4 84 High. Low. 
; é : 4 -86% .85 
86 6.8 86% .83 . : 
; 8 4 84 . : 
= 8 = = , xe 
pe ; 1. ‘ 1.04 : 
1.1 ‘ 1.10% 1.04 1.11% 1.05 
1.08 1. 1.08 1.01 1.09 1.025% May, 1937. 
1.065% 1. pT 1.01 196% 102 High. Low 
ne 1.13% 1.04 1.1 64 1.15% 1.0 
1.1456 1.09 1.15 1.1 1.16 1.0 
1.12% 1. 1.12% 1.08 1.11% 
1.165 1.1 1.14% 1.098 1.13 
1.1244 1. 1.11% 1.07% 91.1 
1.124 1. 1.11 1.06% 2. 
1.13% 1.10% 1. 1.09% 1.11 
1166 1 1.14% 1.10% 1.1 
1.18% 1.14 1.17% 1.1 % 1.1 
: ay 1.15 1.12 1.14 
1.16% 1.12% 1.1 
1.1 1.1 i 1.1 
1.16% 1.135 1.14% 1. 
1.164 1.1344 1.1 a 
1.164% 1.13% 1.14% 1. 
1.16% 1.1444 1.1441. 
1.191% 1.168 1.1 % 
135 + +a . 
1. 1. 123 1. 
1.40% 1.30 1.35 1. 
1.425% 1.35% 1a t 
1.43 1.37% 1.37% 1. 
May, 1936. 
1.045% 91% 
Range for Jan. 6.May 14. 
1936. | Sept., 1937. July, 1936. Sept., 1936. Ty -_? By at Ts. a = 
1.17% 1.14 1.1 1.18% 82 1.4 e R ’ 
Dec. Th 114% ers ig Oe . Sep. fa Pee 23. May 28. one Sep.1. Dec.28.Oct.2. 
Chicago Corn Futures—1936 
Week May, 1936. July, 1936. Sept., 1936. 
Ended: High. Low. High. Low. High. Low. 
Be Bien. 62% .61% .63% .62 Soe es 
Me Ble css sexx 63 60% .638% .61% 62% .61% 
bn: ee 61 59% 61 .60% 61 .60% 
a ae 60% 59% 61% .60% 61% .60% 
a Rees 60% .59% .61% .60% .61% .60% 
i. i See 614 .60%  .61% .60% 61% .60% 
i eer 61% .60 -62% .60% .62% .60% 
(i a 62 60% .62% .61 62 60% 
. ae -61% .60% .61% .60% 61% .60% 
i a Se 61% .60% 61% . -61% .60% 
SS eee 61% .60% .61% . 614 .60% 
i es -60% .58%  .60% 59% 61 59% 
oe, 60% 584 60 584 60 58% 
ya Cae .60% .59%  .60% .58%  .60% .58% 
J) =p ees 60% .59%  .60 .58% - 59% .58% 
cS ae .63% .60 .62% .59% 61% .58% 
py ee .655%% .62%  .63% 61% 62 .60% 
| i 64 61% 61% .60 60% .59 
| eat ARSE 64 «61 62% .60%  .60% .58% 
i 4 | ae .6344 .62 61% .60%  .59% .58 Dec., 1936 
| aaa 64% .61%  .60% .58%  .58% .56% High. Low. 
May @......... 64% .624% .60% 59% 58 57% 53 52% 
| ee one 615% .59 58% .56% 53 .52% 
i): re ian 61% .6€0% .58% .57% 53% .52% 
og ee ay 67% .61%  .65% .58% 62% 53% 
fo. eae ee .67% .64 66% .62% 61% .59% 
\ Oe ee oa mm 65% .72%4 .65% .67% .61% 
WM NG saddas wi «aa 75% .86 .74% 1.80 .70% # £May “Old,” 
July mn -905% .79%  .84% .73% 1937. 
July mF 914% .82 -82% .76% High. Low. 
Aug. 92 1.05% .89%  .97% .81% .96% .85% 
<a 1.09 1.04 -99% .91 .99 .89% 
1.09% 1.03 96% .92 .93% .88%4 
q cae eee 1.19% 1.07% 1.025 .94%  .98% .90% 
4 ats ea 1.14% 1.05 9T% .92 934% .88% 
. aae okes 1.1341.04% 97 90% .92% .87% 
’ aes AY 1.14% 1.09%  .96% .93%  .92% .89% July “Old,” 
: id ata 1.174 1.12% 97% .94% 92 .89% 1937. 
js nee sch 1.17 1.08%  .964%4 .935%  .91% .88% High. Low. 
: - -_, — 96 86.93 ; ‘ 387 8B 
° 937. 94 m) s d 4 P 
4 a ; 96% High Low. on ‘oe : ‘ . P 
a 97 94 91 1.04% 1. 3 -93 4 4 
| See rv oe 9 3. 1.01 1.00 = .94' J 91 
At Sa Los d .95 1.06% 1.03 : 97 9 94 
i. i ae 1.0444 1.00" 1.00" (96 1.10% 1.04% 1.034% ‘98% | Betis 
Dec. 12.. 1.05 on Lome -98 1.10% 1. 10 =C«t ; ” 
Oa” epee 1.06 1.0: , Sept., 1937. 1.10%1.06% 1.04 1.014 1.00 . 
i 4 ee 1 ety 1:08 1.03 High. Low. 1.10% 1.08 1.05% 1.0: oY ee 
Dec, 28-31.......1.08% 1. Loy Loo 1.01% .99% 1.115% 1.05% 1.06 1. 1.02% . 
( May, 1936. July, 1936. Sept., 1936. 
Range ADS Mar de si 28 war = niny 7 
for 1 May, ‘‘New.”” aay. ‘New.’ 936. May, “Old.” July, “Old.” 
1 


1 oH 3 


| 1.08% . 
| Bee $1 Now's 


Dec., 1 
mh LANG 52 pte neh 


. 
Re 












Se teen ern ear 





136 





THE ANNALIST 








Friday, January 22, 1937 





pelling fears of an excessive crop as a 
result of the elimination of the AAA. 
The announcement that the Producers’ 
Pool had liquidated all its holdings alsc 
contributed. The trend of prices from 
mid-July through August, however, was 
generally downward under the weight of 
hedging sales against the new crop 


ernment crop estimate of 12,481,000 
bales, which compared with 10,638,000 in 
1935. 

Increasing crop deterioration from ad- 
verse weather conditions changed the 
trend at the beginning of September and 
prices rose some 75 points on Sept. 8, 
when the government report indicated 


supplemented by an early August gov- a crop reduced to 11,121,000 bales. Gin- 
New York Coffee Futures—D Contract—1936 
(Basis Santos No. 4) 
Week Mar., 1936. May, 1936. July, 1936. Sept., 1936. Dec., 1936. 
Ended: High. Low. High. Low. High. Low. High. Low. High. Low 
Jan. 2-4. 8.22 7.96 8.23 8.01 8.28 8.10 8.31 8.13 8.38 8.28 
a ee 835 8.10 8.30 8.09 8.30 8.17 8.35 8.17 8.42 8.22 
aan. 28;.... 8.75 8.30 8.81 8.30 8.84 8.29 8.80 8.29 8.96 8.34 
| i ae 9.01 8.73 9.16 8.77 9.12 8.74 9.15 8.83 9.18 8.85 
Feb. 1.. 9.03 8.76 9.15 8.88 9.09 881 9.13 8.80 9.13 8.85 
Feb. 8.. 9.07 8.89 9.17 9.01 9.14 9.00 9.20 9.03 9.20 9.06 
Feb. 15 9.00 8.90 9.10 8.97 9.07 895 9.06 8.96 9.11 9.00 
Feb. 2: 895 8.72 894 8.70 8.95 8.75 9.01 8.71 9.04 8.75 
Feb. 8.72 8.56 8.80 8.69 8.79 8.68 8.80 8.63 8.78 8.70 
wee; 1..... 8.47 8.30 8.65 8.39 8.66 8.40 8.66 845 8.65 8.45 
er. 7.. 847 8.30 8.65 8.39 8.66 8.40 866 8.45 865 8.45 
Mar. 14. 8.40 8.21 8.49 8.28 8.50 8.28 853 8.32 8.55 8.36 Mar., 1937. 
Mar. 21. 8.37 8.23 8.45 8.30 8.54 8.34 8.59 840 8.60 8.44 High. Low. 
mar. 28..... 8.38 8.28 8.44 8.30 8.47 8.35 8.49 8.40 8.57 8.42 8.55 8.49 
mor. 4.. fae tee 8.31 8.17 8.37 8.27 8.43 8.26 8.44 830 8.50 8.43 
Apr. ll ee 8.37 8.22 8.44 8.33 8.51 840 8.56 846 8.63 8.52 
Apr. 18 rei owe 8.23 8.14 8.33 8.23 8.41 8.30 8.46 8.37 8.48 8.45 
Apr. 25 iw uses 8.20 7.98 8.28 8.15 8.36 8.25 8.44 835 8.51 8.43 
May 2..... eet 8.09 7.94 8.24 8.07 8.34 8.16 8.43 8.26 8.51 8.40 
PecR. Sessa 813 8.05 8.30 812 8.39 8.24 8.50 833 8.54 8.40 
May 16..... a oe 8.22 7.92 8.33 8.09 843 8.21 8.52 8.32 861 842 May, 1937 
May 23..... See os 811 8.03 8.34 8.20 846 830 8.53 8.44 8.57 8.49 High. Low. 
May 30 en oie Seay emis 8.35 8.30 8.50 8.35 8.59 8.48 8.67 8.55 8.69 8.69 
June 6 ee. wee 8.30 8.15 840 8.32 8.57 842 8.57 8.50 8.56 8.55 
June 13..... Saree 8.28 8.22 843 8.30 8.53 845 8.57 850 8.60 8.60 
June 20.. eS 8.20 8.10 8.34 8.23 8.43 8.34 8.53 8.43 8.56 8.48 
June 27. July, 1937. 818 8.03 8.34 821 8.45 8.36 8.54 8.45 8.60 8.51 
July 4.... High. Low. 8.33 7.95 8.58 816 8.73 8.32 8.81 842 8.87 8.47 
July 11..... 9.10 9.04 8.60 840 8.82 853 8.90 8.70 9.00 8.76 9.05 8.80 
July 18..... 9.22 9.10 8.57 8.57 9.00 8.65 9.12 8.85 9.20 8.91 9.22 8.95 
July 25..... 9.05 §.93 8.52 8.46 8.68 8.50 888 8.74 8.92 8.78 8.97 8.81 
Aug. 1.... 9.25 9.05 nr 8.95 8.62 9.13 885 9.17 892 9.20 8.95 
Sees 9.32 9.08 9.14 8.90 9.24 9.02 9.26 9.05 9.29 9.06 
Aug. 15..... 9.35 9.16 9.23 9.05 9.31 9.04 9.35 9.05 9.36 9.10 
Aug. 22..... 9.32 9.02 9.11 8.89 9.20 8.95 9.25 8.95 9.28 8.98 
Aug. 29..... 9.12 9.03 9.01 8.84 9.08 8.86 9.09 8.86 9.07 8.88 
Sept. 5.... 9.08 8.81  Sept., 1937. 9.12 8.85 9.08 8.84 9.06 8.82 9.07 8.83 
Sept. 12.... 9.11 8.92 High. Low. 9.20 9.07 9.15 894 9.11 8.90 9.10 8.91 
Sept. 19.... 9.04 8.76 8.85 8.85 9.10 8.92 9.06 8.80 9.00 8.76 9.04 8.76 
Sept. 26.... 8.83 8.66 8.70 8.70 9.02 8.82 8.89 8.79 8.86 8.65 8.82 8.65 
Oct. Bites et = 4 = cee a aa er el ‘= .. rn — 
ne 6 98.... 900 851 8: 8.5 i a 9. : : : 
bat. 7.... 0.25 9.00 9.23 9.05 9.30 9.11 9.27 9.08 9.28 9.05 
Oct. 24.... 9.41 8.97 9.43 9.00 9.38 9.01 9.39 8.97 9.43 8.98 
Oct. 31.... 9.56 9.25 9.58 9.23 ee 4 = E74 7 = 
A . 9.4 3 9.49 9.36 . . . : : . 
ae ” ee 350 934 9.54 9.35 9.49 9.32 9.50 9.33 9.50 9.32 
Nov. 21.... 9.80 9.50 9.82 9.55 9.55 9.40 9.67 9.47 9.75 9.50 
Nov. .. 9.85 9.71 9.87 9.72 980 9.49 9.82 9.63 9.81 9.64 
Dec. ..10.32 9.84 10.32 9.83 oe 10.24 9.80 10.22 9.80 10.25 9.84 
Dec. 12 10.28 9.94 1023 991 —_——_ 10.30 10.24 10.25 9.93 10.28 9.94 
Dec. 19....10.29 10.08 10.2410.08 Dec., 1937 10.25 10.02 10.2710.07 10.28 10.07 
Dec. 26....10.23 10.12 10.17 10. High. Low. 10.19 10.02 10.22 10.12 10.24 10.12 
Dec. 28-31..10.42 10.15 10.3110.12 10.27 10.12 shat ... 10.4910.18 10.44 10.15 
¢ Mar., 1936. May, 1936. July, 1936 
9.07 7.96 9.17 7.92 9.14 7.95 
Range ! Fe.3 Ja.2 Fe.3 My.14 Fe.3 Jy.1 
for 1936: July, 1937. Sep., 1937. Dec., 1937. Sep., 1936. Dec., 1936. Mar., 1937. May, 1937. 
10.42 8.51 10.32 8.52 10.2710.12 9.23 7.91 10.30 8.22 10.49 8.40 10.44 8.47 
De.31 0c.6 De.3 Oc.6 De.30De.28 Au.i1No.25 De.11 Ja.10 De.31 My.1 De.30 Ji. 
“ ” 
New York Coffee Futures—Contract A—“Old”—1936 
(Basis No. 7) 
Week Mar., 1936. May, 1936. July, 1936. Sept., 1936. Dec., 1936. 
Ended: High. Low. High. Low. High. Low. High. Low. High. Low 
Jan. 2-4.........4.86 4.75 4.96 4.86 5.00 4.94 5.13 5.05 ete. ears 
4.86 4.69 4.97 4.84 .05 4.98 5.22 5.03 5.33 5.05 
EE SSS 5.25 4.86 5.38 4.97 5.50 5.04 5.49 5.09 5.62 5.il1 
A 5.36 5.16 5.54 5.32 5.68 5.43 5.77 5.53 5.88 5.60 
a Eee 5.30 5.06 5.44 5.21 5.57 5.30 5.70 5.60 5.78 5.58 
at 5.30 5.12 5.45 5.32 5.63 5.39 5.75 5.52 5.75 5.61 
Feb. 15..........5.13 5.04 5.31 5.25 5.42 5.35 5.57 5.45 5.65 5.54 
eb, 22..........5.15 483 5.14 4.97 5.45 5.11 5.56 5.27 5.€6 5.38 
: 4.75 5.04 4.90 5.16 5.04 5.30 5.20 5.38 5.27 
4.85 5.09 4.97 5.19 5.02 5.27 5.15 5.36 5.21 
4.70 4.89 4.85 5.03 4.94 5.18 5.02 5.19 5.14 Mar., 1937. 
4.72 4.95 4.82 5.09 4.95 5.14 5.04 5.19 5.06 High. Low. 
4.67 4.88 4.78 4.97 4.90 5.06 5.00 5.10 5.04 5.05 5.05 
ae 4.74 4.58 4.86 4.72 5.05 4.85 5.05 4.88 5.09 4.98 
4.81 4.75 495 4.92 5.06 5.00 5.12 5.04 5.16 5.14 
4.69 4.58 4.81 4.78 4.95 4.92 5.05 4.97 5.08 5.05 
4.67 4.53 4.80 4.70 4.94 4.84 5.02 4.93 5.09 5.00 
4.59 4.43 4.70 4.55 4.88 4.68 4.99 4.80 5.05 4.86 
4.61 4.60 4.70 4.58 484 4.71 4.98 4.82 5.05 4.88 
4.60 4.43 4.72 4.55 4.84 4.71 4.97 4.84 5.04 5.00 
4.52 4.52 4.70 4.63 4.88 4.37 4.96 4.88 5.04 4.93 
ee ene 4.72 4.63 4.83 4.82 4.99 4.94 5.01 4.94 
4.67 4.55 4.75 4.75 5.00 4.84 4.97 4.90 
4.61 4.56 4.77 4.72 4.86 4.86 4.95 4.93 
4.55 4.39 4.68 4.52 4.84 4.73 4.94 4.82 
4.42 4.15 4.56 4.36 4.75 4.56 4.90 4.72 
4.25 4.18 4.58 4.26 4.66 4.40 4.81 4.54 
4.44 4.37 4.57 4.37 4.79 4.59 4.92 4.70 
4.52 4.40 4.62 4.42 4.80 4.63 4.94 4.78 
4.52 4.43 4.59 4.45 4.72 4.65 4.79 4.67 
Rpts x 4.90 4.58 5.07 4.72 5.13 4.75 
4.98 4.75 5.15 4.87 5.19 4.90 
4.96 4.80 5.08 4.89 5.07 4.82 
4.88 4.61 5.00 4.88 4.92 4.71 
4.52 4.15 4.70 4.38 4.77 4.50 
4.20 4.10 4.42 4.24 4.54 4.27 
4.11 4.05 4.33 4.22 4.42 4.26 
4.05 4.04 4.20 4.10 4.40 4.19 
ee ase 4.08 3.58 4.10 3.59 
3.68 3.00 3.66 3.00 
3.58 3.25 3.64 3.28 
3.62 3.46 3.66 3.50 
3.73 3.45 3.70 3.47 
4.13 3.70 4.10 3.70 
4.15 4.03 4.12 403 
4.32 4.10 4.32 4.10 
4.16 3.53 4.10 3.66 
3.76 3.42 3.96 3.58 
4.00 3.94 4.15 392 
3.88 3.88 3.97 3.81 
-- Fo = 3.60 
. é F .64 3.64 
Mt OMB-Bl.......... are ne sarc ete Sails Bean 2 hE 3.95 3.61 
( Mar., 1936. May, 1936. July, 1936. Sep., 1936. Dec., 1936. Mar., 1937 
Range for 19364 5.36 4.67 5.54 4.43 5.68 4.15 5.77 4.04 5.88 3.00 5.19 3.00 
| Ja.22 Mr.25 Ja.24 My.1 Ja.24 Je.26 Ja.24 Se.16 Ja.24 Oc.1 Au.3 Oc.1 








nings were unusually heavy in the early 
stages of the new season, and the result- 
ing hedge sales depressed prices materi- 
ally through mid-September, while the 
gold bloc devaluation was also unset- 
tling. However, large domestic cloth 
sales and heavy consumption served to 
mitigate the losses. The burden of new- 
crop hedges continued to make itself 
felt in October, while an increase in the 
government estimate to 11,609,000 bales 
was also depressing. The November crop 
report further increased the estimated 
output to 12,400,000 bales, or slightly 
under the original August estimate. 
Prices thereupon reacted somewhat, 
but were supported not only by the con- 
tinued heavy world cotton consumption 
but by the further signs of world eco- 
nomic progress, by the recovery in com- 
modity prices generally, and by increas- 
ing confidence that there would be no 
unrestricted production in 1937. Secre- 


tary Wallace stated that the 1937 acre- 
age would be held to little above that 
of 1936. In the last fortnight of De- 
cember the market showed considerable 
hesitation, as a result of uncertainty as 
to what would be done with the remain- 
ing government loan stocks after Jan. 1. 
Some 3,000,000 bales still remained in 
the government’s hands, about half of 
the original holdings in addition to the 
Producers’ Pool having been liquidated 
successfully during the first seven 
months of 1935 without serious effects 
on the market. However, an announce- 
ment early in 1937 indicated that sales 
would be made conservatively. May 
closed the year at about 12.30-12.35. 
Cotton consumption in this country 
during the second half of the year has 
been at levels close to if not exceeding 
previous records. This has reflected the 
improvement in business, the relatively 
low price of cotton as compared with 


New York Coffee Futures—A Contract—‘New”’—1936 
(Basis No. 7) 





Week July, 1936. Sept., 1936. Dec., 1936. Mar., 1937 
Ended: High. Low. High. Low. High. Low. High. Low 
May 2%.....< 5.36 5.16 5.25 5.25 5.40 5.30 5.55 5.55 
a Seer eres ae haere cok. Skike 5.59 5.59 
ie, Ee re 5.52 5.48 5.62 5.60 5.70 5.69 May, 1937. 
May 23......5.42 5.40 ee Resta aa ees, cers High. Low 
May @30...... 5.47 5.46 5.72 5.57 5.83 5.78 aT 5.87 5.87 
June 6......5.55 5.47 5.70 5.70 5.86 5.76 5.78 5.78 ae 
PT | Serene ata 5.65 5.60 5.80 5.73 5.88 5.83 hae cate 
June 20...... 5.28 5.28 5.47 5.46 ia,” eas 5.80 5.80 5.67 5.67 
June 27 . O11 5.11 5.50 5.28 5.68 5.48 5.82 5.63 5.75 5.68 
ak eae ae Se ae 5.65 5.42 5.79 5.57 5.76 5.57 
July 11 5.49 5.49 5.80 5.55 5.93 5.93 5.90 5.78 
oT are ‘thin fares 5.83 5.53 5.70 5.70 5.76 5.70 July, 1937 
ee ees 5.41 5.33 5.59 5.54 5.68 5.60 5.77 5.76 High. Low. 
a Sa 5.59 5.59 6.21 5.75 6.34 5.88 6.44 5.87 6.47 5.98 
Aug. 8 6.25 6.07 6.55 6.15 6.65 6.30 6.70 6.52 6.78 6.51 
Aug. 15 6.12 5.80 6.26 6.00 6.43 6.10 6.51 6.18 6.47 6.25 
Aug. 22 5.91 5.91 6.12 6.00 6.29 6.18 6.35 6.21 6.41 6.40 
Aug. 29 5.88 5.88 6.05 5.95 6.28 6.10 6.38 6.17 6.49 6.30 
a eee 5.70 5.65 5.93 5.71 6.10 5.90 6.16 5.98 6.28 6.05 
NE Bo, oso 5.79 5.71 5.82 5.73 6.00 5.87 6.10 5.93 6.16 6.03 
x anit ake 5.76 5.73 5.94 5.80 6.07 5.90 6.09 6.04 Sept.,1937 
. 5.65 5.52 5.79 5.67 5.82 5.77 6.01 5.88 High. Low 
. 5.62 5.13 5.77 5.16 5.76 5.26 5.95 5.26 5.71 5.30 
4 5.36 5.25 5.47 5.33 5.52 5.38 5.56 5.44 5.59 5.48 
. 5.84 5.44 5.96 5.53 6.03 5.59 6.06 5.64° 6.09 5.68 
: 5.89 5.70 6.13 5.75 6.22 5.82 628 5.89 6.20 5.98 
. 6.20 6.01 6.23 6.03 6.36 6.14 6.40 6.22 6.50 6.22 
: 6.21 6.10 6.23 6.09 6.33 6.19 6.39 6.26 6.42 6.31 
: 6.43 6.21 6.43 6.19 6.52 6.28 657 6.33 6.53 6.47 
: 6.50 6.29 6.56 6.25 6.70 6.42 6.78 648 6.82 6.58 
a 6.64 6.40 6.69 6.42 6.74 6.53 6.79 6.60 6.84 6.64 
. 7.15 6.82 7.05 6.66 7.13 6.74 7.20 6.82 7.23 6.90 
: 6.95 6.95 6.95 6.67 7.03 6.75 7.07 6.81 7.13 6.90 
710 6.99 6.97 6.82 7.04 6.92 7.12 7.00 7.17 7.03 
3 6.88 6.88 6.91 6.74 7.00 6.86 7.05 6.99 7.11 7.04 
; ca cea sae sats 7.15 6.86 7.23 6.96 7.26 7.06 7.25 7.03 
Range for Sept., 1936. Dec., 1936. Mar., 1937. May, 1937. July, 1937. Sept., 1937 
1936 5.55 5.11 6.25 5.25 7.15 5.13 7.15 5.16 7.23 5.26 7.26 5.26 7.25 5.30 
. \ Je.4 Je.26 Au.4 My.2 De.40c.2 De.31 Oc.2 De.31 Oc.2 De.300c.2 De.30 Oc.2 
New York Cocoa Futures—1936 
Week Jan., 1936. Mar., 1936. May, 1936. July, 1936. Sept., 1936. Dec., 1936. 
Ended: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Jan. 2-4.... 4.78 4.76 4.99 4.90 5.07 4.97 5.14 5.12 5.24 5.15 5.13 5.30 
Jan. 11 . 5.00 4.90 5.11 4.98 5.17 5.04 524 5.12 5.30 5.18 .38 5.34 
, i. | ae 5.10 5.01 5.15 5.12 5.19 5.14 5.29 5.21 5.31 5.30 
Ce es eee 5.15 5.04 5.13 5.04 §.21°5.12 5.26 5.18 5.31 5.24 5.38 5.34 Jan., 1937 
wee. 1... die, utene 5.22 5.14 5.30 5.21 5.37 5.28 5.43 5.32 5.49 5.38 High. Low. 
ved. $..... 5.22 5.13 5.31 5.22 5.38 5.30 5.46 5.37 5.52 5.47 5.55 5.52 
Cn ne | SRE 5.19 5.15 5.27 5.22 5.35 5.29 5.43 5.37 5.51 5.45 5.52 5.50 
Feb. 22..... Mar., 1937. 5.18 5.04 5.25 5.15 5.32 5.19 5.41 5.27 5.49 5.38 .51 5.40 
Feb. 29 High..Low. 6.17 5.01 5.23 5.10 5.29 5.17 5.38 5.25 5.46 5.32 5.49 5.37 
Mar. 'F...i<s 5.52 5.52 5.14 5.07 5.29 5.17 5.27 5.22 5.35 5.27 5.43 5.35 ae... he 
Mar. 14... 5.43 5.43 ee wate 5.19 5.12 §.23 5.17 5.29 5.22 5.37 5.29 ae 
Mar. 2h.3.%. ee See se 5.14 5.06 5.20 5.12 5.25 5.16 5.28 5.22 5.30 5.22 
Mar. 28..... cE eke 4.90 4.99 5.05 4.95 5.12 5.02 5.19 5.07 5.26 5.13 5.20 5.15 
Ce ee Pee 5.37 5.33 ERAS 5.10 5.02 5.16 5.07 5.21 5.13 5.29 5.20 5.26 5.22 
Se! a 5.36 5.36 qm «= 55.10 5.07 9.11 5.11 5.21 5.18 5.28 5.24 eae aia 
ADT. IB. o.6 5.35 5.32 May, 1937. 5.08 5.01 5.14 5.09 65.20 5.14 5.27 5.21 5.28 5.28 
Apr. 25.. 537 5.32 High. Low. 5.06 4.99 5.14 5.08 5.20 5.15 5.29 5.23 5.29 5.27 
May 2..... 5.37 5.30 5.40 549 5.02 4.97 5.13 5.09 5.25 5.15 5.30 5.23 5.29 5.26 
May. 9.33% 5.42 5.38 jhe! an 5.16 5.16 5.22 5.17 5.30 5.24 5.35 5.30 5.36 5.32 
42 5.38 Saas mw 5.18 5.18 5.20 5.16 5.29 5.25 5.36 5.31 5.33 5.33 
. 5.41 Be aia Sie, Geek 5.27 5.19 5.36 5.27 5.43 5.33 5.42 5.39 
: 5.52 5.82 5.64 5.53 5.28 6.63 5.38 5.72 543 5.70 5.45 
uy 5.73 5.87 5.79 5.56 5.46 5.65 5.56 5.73 5.65 5.72 5.68 
5 5.79 6.18 5.86 mmm «= i581 5.54 5.91 5.61 6.02 5.71 6.04 5.78 
. 6 6.10 6.36 6.16 July, 1937. 5.98 5.76 6.07 5.86 6.19 5.98 6.20 6.01 
- ” 6.19 6.41 6.26 High. Low. 6.06 5.85 6.14 5.96 6.27 6.07 6.28 6.12 
; 6.22 6.39 6.27 6.43 6.36 6.03 5.96 6.15 6.01 6.24 6.10 6.27 6.12 
; 6.14 6.43 6.11 eS PL ... .-- 617 5.96 6.28 6.04 6.26 6.19 
j §.18 6.44 6.25 a aa 5.97 5.96 6.18 5.98 628 6.08 6.29 6.11 
3. 6.30 6.48 6.38 6.55 655 6.16 6.16 618 6.07 630 619 6.31 6.29 
3 6.32 6.47 6.33 a ara neat 6.16 6.09 6.28 6.19 6.29 6.28 
oe 6.33 6.47 640 6.55 6.52 6.17 6.10 6.28 6.20 6.30 6.24 
. 6.53 6.34 6.60 6.42 6.68 6.55 6.30 6.13 6.42 6.22 6.44 6.28 
6. 647 6.73 6.55 6.78 6.61 Sept., 1937 6.40 6.23 6.51 636 6.56 6.42 
. 6.66 7.06 6.74 7.11 6.81 High. Low. 6.70 640 6.88 6.54 6.89 6.56 
a - 6.81 7.17 6.99 17.23 6.98 7.32 7.30 6.65 664 696 668 6.98 6.73 
; f 6.98 7.53 7.08 7.62 7.19 7.42 7.29 697 690 7.28 685 7.32 6.88 
Bee. 329..... 7.67 7.19 7.76 7.26 7.87 7.37 7.96 7.47 7.10 7.10 7.51 7.05 7.54 7.26 
Sep. 26..... 7; 7.26 7.48 7.35 7.57 7.44 7.65 7.55 ose see 7.28 7.10 7.30 7.25 
(a ae 7.62 7.33 7.72 7.42 7.82 7.52 7.88 7.62 747 7.24 7.51 7.35 
ae. Se 7.95 7.53 8.04 7.60 8.15 7.70 8.23 7.83 7.82 7.37 7.88 7.59 
Gea: 7 ...-s 8.60 7.98 8.65 8.08 8.74 8.15 8.75 8.25 8.60 7.87 8.60 7.93 
et, Dh. ...: 66 8.13 8.71 8.17 8.77 8.24 8.85 8.32 8.70 8.10 8.65 8.16 
a a | Bee 8.25 7.92 8.32 7.99 8.40 8.04 8.47 $8.11 8.25 7.90 8.12 7.90 
a ee 8.50 8.06 8.59 8.17 868 8.22 &75 8.34 8.48 8.04 8.48 8.05 
Nov. 14..... 8.94 8.38 8.97 845 9.03 8.55 9.09 8.62 eae 8.95 8.35 8.73 8.34 
Nov. 21..... 9.52 9.00 9.58 9.02 9.62 9.06 9.68 9.10 Dec., 1937. 9.54 9.00 9.49 9.01 
Nov. 28..... 10.39 9.55 10.44 9.62 10.49 9.66 1653 9.72 High. Low. 10.34 9.57 10.20 9.55 
Sa See 11.33 10.38 11.6610.45 11.7010.48 11.4610.53 11.4210.85 11.13 10.33 11.28 10.55 
Dec. 12..... 11.43 10.43 11.4710.50 11.5010.55 11.5210.55 11.0010.75 11.4011.40 10.82 10.65 
Dec: 1... 11.15 10.65 11.2210.70 11.2610.74 11.3010.79 11.11 10.90 11.0010.86 11.00 10.85 
Dec. 26...:. 11,37 10.72 11.45 10.75 -11.47 10.76 1.50 10.84 cos. cee SECIS WSL TT 
Dec. 28-31..11.8011.45 11.8411.44 11.8711.45 11.8711.50 11.89 11.69 erree ee 
Jan., 1936 Mar., 1936 May, 1936 July, 1936. Sept., 1936 
5.15 4.76 5.22 4.90 5.31 4.95 6.16 5.02 7.10 5.07 
Range for Ja.24 Ja.2 Ja.30 Ja.2 Fe.8 Mr.25 J1.23 Mr.25 Se.16 Mr.25 
1936 Mar., 1937. May, 1937. July, 1937. Sept., 1937. Dec., 1937. Dec., 1936. Jan., 1937. 
11.80 5.30 11.84 5.40 11.87 6.36 11.87 5.40 11.8910.75 11.40 5.13 11.72 5.15 
De.31 Ap.28 De.31 My.1 De.31 Jl.2 De.31 My.1 De.28 De.7 De.7 Mr.25 ° De.31 Mr.25 
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: other commodities, and probably the to predict stocks next Summer, at the New York Hide Futures—1936 
ponus and relief payments. At the pres- present rate they may decline as low 4s 
‘ ‘ : ., 1936. 1936. Sept., 1936. Dec., 1936. 
ent rate, consumption for the 1936-37 4,200,000 bales, or the lowest since am, Ss. pee _ Een _— = ae ae a 
season is likely to establish a new all- thanks to the high rate of domestic use. Jan. Oy See 11.86 12.50 12.20 12.80 12.57 m 
j ’ The current decline in ex orts reflects Jan. 11...------ 12.08 11.88 12.471 17 12.75 12 12.90 12.81 
time record s ; , ; Pt j Jan. 18...-.---- 12.15.11.95 12.48 12.25 12.80 12.65 12.98 12.92 
Exports, on the contrary, are lagging, primarily the virtual cessation of ship- Jan. 95... .---11.90 11.65 12.30 11.98 12.58 12.34 12.87 12.65 
j in on accoun of the revolu- Feb. eae 11.35 12.16 11.65 12.47 11.95 12.76 12.25 
? and present prospects pot to — — =o ~ . Feb. 8....-----11-55 11.35 11.90 11.65 12.18 11.98 12.46 12.31 
abroad for this season of the lowest in tion, and sharply reduced sales to Italy eas Wes < ccm 11.45 11.28 11.79 11.65 12.11 11.96 12.38 12.38 Mar., 1937. 
= w -n n- Feb. 22. .....---11.32 11.10 11.66 11.45 12.00 11.78 12.24 12.16 High. Low. 
years except for 1934-35, when pegged and Germany, the two last-named cou Feb. 2. ------.'1018 11.01 11.06 11.9 1 1170 12.20 12.06 12.35 12.35 
prices in this country cut them down ee ae Mae. 7.----.-+-Eboe 11.01 11.60 11.36 12.68 11.64 12.35 11.98 12.27 12.27 
i it i i Mar. 14....----- 11.72 11.50 12.05 11.74 12.39 12.05 12.67 12.39 12.95 12.94 
sharply. While, of course, it is too early Continued on Page 156 i ae ‘T20- 42.01 11.81 12 oe 12651245. 
t pa a. 11.83 11.83 Bene 12.5512.44 .-- - 
Apr. 4-------> 7") 44.95 11.75 12. 12.03 12.611233 .-. -- 
A. New York Sugar Futures—No. 3 Contract—1936 Apr. 11....----- "5 7) 42.05 11.92 12.38 12.25 12.70 12.65 13.04 12.91 
BBO. Wanecseees oe 11.95 11.80 12.27 12.03 12.62 12.51 EST 
week Jan., 1936. Mar., 1936. May, 1936. July, 1986. Sept., 1936. Nov., 1936. Jan., 1937. Apr. 25...---+°- 11.60 11.55 12.00 11.82 12.27 12.12 12.53 12.44 
i Ended: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 11.50 11.12 11.77 11.37 12.11 11.68 ep Ae 
be Jan. 2-4...-- 2.22 2.18 2.23 2.17 2.25 2.20 2.30 2.24 2.35 2.28 sins 5 Lae a 12.30 10.94 11.62 11.25 11.92 11.57 12.22 12.10 
Jan. 11.....-2.22 194 2.22 1.89 2.26 1.94 2.30 1.98 2. 201 2.22 2.17 2.39 2.39 11.32 11.00 11.64 11.32 11.99 11.64 12.25 12.25 June. 1937. 
‘Jan, 18.....-2.33 2.20 232 2.12 2.34 2.15 236 2.18 2.38 2.19 234 2.29 2.31 2.28 11.51 11.36- 11.82 11.65 12.15 11.99 12.4612.32 Hien. Low. 
Jan. 25....-- 240 2.33 2.38 2.30 241 2.31 2.43 2.32 245 2.35 2.41 2.40 2.24 2.24 11.50 11.12 11.80 11.47 12.15 11.80 12.1512.15 12.70 12.70 
} ’ Feb. bah aera ne 2.42 2.35 2.45 235 2.47 2.38 249 2.41 2.41 2.41 2.28 2.21 11.55 11.35 11.87 11.67 12.18 11.95 ae od 12.75 12.75 
Feb. 2.39 2.29 2.41 2.31 2.43 2.33 2.44 2.35 2.38 2.38 2.18 2.13 sae _ 41.91 11.85 12.24 12.15 12.52 12.52 12.81 12.80 
Feb. 237 2.34 2.39 2.34 2.40 2.38 2.42 2.38 243 2.40 2.17 2.16 71° 7) 44.64 11.73 12.2 12.06 eee aa ate: 
Web. 22.....-Mar-, 1937 245 2.34 2.46 2.36 249 2.38 2.50 2.40 241 2.40 2.28 2.21 11.25 11.18 11.75 11.83 12.0311.65 12151195 .-.  -.- 
| Feb. “7 High.Low. 2.56 245 2.57 2.48 2.58 250 2.59 2.50 2.57 2.51 2.37 2.31 ~L, 14,31 10.75 11.65 40.96 11.93 11.39 12.22 11.74 
| Mar. 7...--: 2.36 2.31 2.65 2.52 268 2.53 2.70 2.53 271 2.54 2.66 2.54 2.36 2.31 * 10.84 10.64 11.35 10.90 11.34 11.20 11.83 11.59 
\ Mar. 14...----:: "2.69 2.56 2.71 252 2.72 2.59 2.74 258 2.65 2.54 2.49 2.35 10.99 10.65 11.35 10.95 TV. 9.28 ene: 
Mar. 21....-- 244 2.42 2.71 2.64 269 2.62 2.70 2.64 271 2.65 2.69 2.62 2.46 2.42 11.15 11.00 11.46 11.29 11.75 11.60 12.09 12.09 
Mar. 28...--- 256 2.45 2.74 2.70 281 2.68 2.81 2-68 282 2.69 2.80 2.70 2.58 2.45 11.39 11.15 11.78 11.45 12.10 11.77 12.38 12.10 
Apr. 4....--2-59 2.51 oe tes 386 2.75 2.85 2.74 385 2.73 2.84 2.70 2.61 2.47 11.00 10.90 11.55 11.23 11.66 11.34 12.00 12.00 
Apr. ll....-- 2.60 2.57 286 2.79 2.83 2.78 283 2.78 2.81 2.76 2.63 2.58 11.05 16.85 11.45 11.13 11.79 11.46 11.86 11.79 Sept.. 1937. 
I Apr. 18..---- 2562p 288 2.76 2.84 2.72 285 2.72 2.84 2.73 2.70 2.57 11.06 10.92 11.43 11.25 11.71 11.60 12.00 12.00 High. Low. 
f Apr. 25...--- 9.66 2.61 May, 1937 2'89 2.83 2.88 2.82 2'87 2.82 2.86 2.82 2.70 2.64 1118 10.78 11.5111.15 11.83 11.50 12.13 11.85 12.38 12.35 
May 2.----: 2.63 2.55 High.Low. 2.88 2.85 2.85 2.30 2.85 2.80 2.83 2.80 2.68 2.60 v 11.61 11.40 11.92 11.70 12.21 12.02 12.52 12.46 
i@ May 9...-:: 264 2.62 2.65 2.65 295 2.88 2.89 2.84 288 2.83 2.86 2.83 2.68 2.62 11.70 11.50 12.02 11.67 12.35 12.24 12.65 12.58 
\ May 16...--- 2.67 2.64 2.67 2.64 3.00 2.94 2.90 2.86 2.88 2.85 Sted ae 2.69 2.67 12.09 11.70 12.42 12.04 12.70 12.40 13.02 12.61 
f May 23..---- 2.62 2.58 2-62 2.60 3.00 2.97 2.88 2.80 2.84 2.79 2.81 2.76 2.65 2.59 12.05 11.73 12.38 12.09 12.67 12.40 13.00 13.00 
| May 30..---- 2.58 2.56 2.58 2.56 ee 2,86 2.83 2.82 2.78 2.78 2.74 2.58 2.56 11.81 11.60 12.15 11.90 12.35 12.28 12.71 12.57 
\@ 2 June 6....-- 2.59 2.53 2.58 2.54 1. 2,88 2.82 283 2.79 2.79 2.76 2.60 2.54 11.75 11.58 12.06 11.32 12.37 7” rere 
1 June 13.....-2.59 2.54 2.59 2.56 2.89 2.84 2.87 280 2.84 2.78 2.59 2.55 11.73 11.46 12.05 11.80 12.25 12.11 ae 
1 June 20..---: 2.60 2.56 2.62 2.60 — 1937 2.90 2.83 2.90 2.83 2% 2m 20 23 1.8 a3 ns 1% 12-16 13-8 2 34 
\ June 27.. 2.55 2.47 2.56 2.48 igh.Low. 2.85 2. 2. 15 3 71 : 3 . : . 2 : ; 65 12.4 
July 4.----- 250 2.45 2.50 2.47 249 2.48 2.82 2.74 282 2.80 2.77 2.76 2.52 2.50 12.28 11.70 12.60 12.04 12.90 12.35 13.22 12.69 
. July 11..---- 2.60 2.49 2.60 250 2.60 2.51 2.85 2.74 2.86 2.81 2.85 2.80 2.63 2.55 12.70 12.30 13.03 12.65 13.35 12.98 13.65 13.30 
} 6 2.62 2.56 2.81 2.77 2.84 2.80 280 2.77 2.59 2.57 _. Dec., 1937 oi nat tag eda 13.30 12.78 13.62 13.10 13.94 13.42 14.23 13.74 
\_ booed 4 sau 7 a Ae be 256 2.50 2.83 274 «2.83 2.76 381 272 2.58 2.49 - eee 13-39 12.98 13.60 13.25 13.92 13.54 14.20 13.85 
— oo oe 2400 (2.47 BAZ we 378 2.70 273 2.66 2.50 2.45 er i a aay 13.55 13.50 13.8813.15 14.20 13.47 14.48 13.77 
\ - , rf 3 eR | 250 2.46 ada xa eee «BART FR mS" V4.7 13.73 14.45 14.05 14.72 14.38 
Aug. 8.- .. 2.45 2.42 2.46 2.42 2.46 2.46 2.76 2.71 11 2. : : "15.17 14.95 Se er cat, ee : “** 44.72 14.10 14.96 14.28 15.14 14.58 
Aug. 15....--2.49 2.44 250 2.44 2.52 251 279 2.73 2.74 2.70 2.53 2.49 Dec. 26....----- < | Genes 14.82 14.36 15.09 14.60 15.33 14.85 
Aug. 22------2-48 2.47 2.50 2.47 2.51 2.50 Sept., 1937 2.78 275 2.74 2.73 2.51 2.49 Dec. 28-31...--- 15.83 15.74 15-20 14.92 15.42 15.14 15.68 15.37 
Aug. 29..---- 2.50 2.48 2.50 2.49 2.52 2.49 High.Low. 2.73 2.68 2.73 2.69 2.52 2.50 Mar., 1936. 
Sep. 5...--- 349 2.47 2.49 2.48 252 2.49 2.51 2.49 278 2.70 2.73 2.70 2.51 2.48 (42-15 11.01 
| Sep. 12....--2.49 2.46 2.48 2< 2.50 248 cin a = ye 25 2S 2. 2 Range for Ja.4 Fe.26 
| Sep. 19...--- 247 2.43 247 2.46 2 . 52 | 2. Ot : : . : 1936 Dec., 1937. June, 1936. Sept, 1936. Dec., 1936. Mar., 1937. June, 1937 
Sep. 26-..-- 240 231 247 240 246 3.30 a_i 256 245 345 3.99 15.89 14,60 12.59 10.94 "Pas 10-64 13.55 10.90 18.2019 yung Jo 1b.68 12.35 
c 3.....-2.46 2. aa 2. } : s $ ch ’ : ; . : . a. 5 Ja. ; De.4 Jl. : : 
. Oct. -7711 zat 239 240 28 346 242 2.47 2-44 350 243 2.48 2-41 4 JL9 De.28 JL9 De.28 J1.10 De.28 Au.27 
Ba fo 4M PRS EB En 38 Fe 28 2 28 78 
Oct ae ae z R ‘ : § i 4 3 4 3 } 
a Oct. B2..--+- 354 2.43 2.54 2.44 355 2.45 2.56 2.45 246 2.41 2.53 2.44 N W —,. —— 
! Gib 48 ie FR GR Ene in iE om ae 1B ie ew York Wool Top Futures "OK 
Nov. 14..---- 4 ‘ i ; : : . . . . . . Week jan. 1936. Mar., 1936. May, 1936 July, 1936. _Oct., 193 
i Nov. 21..---- 2 265 «2.88 2.68 2.92 271 2.92 2.72 384 2.70 2.82 2.67 ; . : ar, - y, . y . _Oct., 1936. 
. = /...-: 2.86 778 «6-290 2.83 291 288 2:92 2.85 ~~ a rn — High. Low. High: Low. High. Low. High. 1Ow- High. Low. 
Sec aR EB ER FEE ihe eee SB im jon 24 ms mo BERS Bees Be ot 
\ Dec. 12....-- 2. s a a 3 i t 4 i : % wast, «AS , i ‘ : 0 $8. ‘ie 
’ . Dec. 19..---- 2'87 2.83 2.89 2.85 292 2.87 2.93 2.89 Nov., 1937 2.90 2.84 99.5 98.5 100.0 98.5 99.9 98.7 ed 
’ Dec. 26...--- 391 2.84 2.96 2.88 297 2.90 2.98 2.92 High. Low. 2.89 2.84 103.0 99.6 102.2 100.6 103.0 100.0 103.5100.0 Dec. 1936. Jan., 1937. 
! Dec. 28-31...3.01 292 3.04 2.95 3.05 2.97 3.05 298 3.01 3.01 2.96 2.95 8 ee eS Dar ay ee wees 13 bg a High. Low. 
' n. " Mar., 1936. May, 1936. July, 1936. Sept., 1936. . . 3. . . . ; ‘ ‘ 1 104.2 104.2 
| | (Jam. 1986, Tg 1.89 May 2.90 1.98 S90 2.01 103.0 103.0 103.0 103.0 103.8 108.8 wasiee oe ee 
Range } Jan.2Jan.7 Mar.24 Ja 7 May 11 Jan.7 Je. 15 Jan. 7 Je. 17 Jan. 7 0 eo oF 0 100-0 tor? 190.8 1OL3 101.3 18 108 i Se 
} t for 193€ Mar.,1937. May, 1937. July, 1937. Sept., 1937. Nov., 1937. Nov., 1936. Jan. 1937. 98.0 98.0 100.9 97.4 100.9 98.0 98.9 98.0 98.0 ny <8 
i | \ 3.01 2.31 3.04 2.38 3.05 2.39 3.05 2.41 3.01 3.01 2.86 2.17 2.96 2.13 a 99.0 96.0 97.5 96.0 97.5 97.5 5 5 sig nar 
im) 3.01 *Mr.5 De.31 Oct.2 De.3l Oct.2 Deh Se.23 De.28 De.28 Apr.22 Ja.6 De.28 Fe. 15 $6.0 96.0 96.5 95.8 96.1 95.2 97.0 95.5 91.0 9. 
{ rey NEES 52 ey = 35 = = 93.5 93.5 van, aed 
f . aaa ee i 1 2 92. ; ‘2 93.4 92.8 93.0 93. 
New York Silk Futures—1936 CL 960 989 BO 889 5 80 BOBS oi'6 ofa 
| jan., 1936. Mar., 1996. May, 1938 July, 1936. ; aoe mo 0 | (95.0 4.5 | 95. ' 5.0 95. ie 
an Muow. ‘High. Low. Bigm. Lew. Ho Ot a See By 230 3 950 an. re 
1.97 1.95% 1.97 1.97 %: 1.95 1.97 1.94} High. Low. mee 95.0 94.0 95.0 94.1 95.5 94.6 95.5 94.6 cfaigese 
\ 198 1.94 1.99 1.94 1/9844 1.92% 1.97 1.92 a0 “95.5 95.5 96.5 95.5 96.5 95.1 96.5 95.5 
-—— 193% 1.86 1.93 1.85% 1931.85 1.93% 1.83% Sept., 1936 98.5 97.5 May, 1937. 98.2 98.0 96.7 96.7 98.5 97.0 98.5 97.0 98.0 97.0 
1 8434 1.81% 1.85 1.81 185 1.80 1.84 1.79% High. Low 97.5 97.5 High. Low. va Sl. ~~ 98.0 96.5 98.0 97.0 98.0 97.0 97.5 965 
\ 1.87 1.82 1.86% 1-8 1.85% 1-8 1.85% 1.78 1.80 11 "96.5 96.3 97.5 97.5 ~~ 9B 96.0 96.8 95.5 96.1 9.6 
\\ “ "49048 1.69 1.78 1.68% 1. 1.67 1.76% 1.64 : 97.0 96.3 Sor, Wao " 97.0 96.1 95.8 95.8 96.0 96.0 
; ea 179 1.71% 1.78 1.71 1.76% 1.69 1.73 1. 95.0 95.0 ae pie 96.5 95.5 96.0 95.0 95.9 95.5 a 
1) | x”) CR vin ; 1.74 1.65 1.73 1.64% 1.72 1.60 1.68% 1.5 95.5 95.0 96.5 95.0 95.6 95.5 95-1 94.6 95.0 94.0 94.2 94.2 
I ei ee .. 1.60% 152 1.60%1.51 1.57% 149 1.56 1.47 95.0 94.5 95.0 94.5 as 945 94.0 94.0 93.8 --- -: 
Ri )8=— Serenpapee ae ; 1.6444 1.59 1-61 1.54% 1.60 1.53% 1.56 1.51 y. eee]|=6 04.8 94.0 94.0 94.5 93.5 ae 
—— 0 ee “SS. 162 1.55 1.61% 1.53 1.57% 1.50% 96.0 96.6 96.0 95.4 a 95.0 94.5 95-5 95.3 
oe | ee ae cs 1.10% 1-8 1.68 1.57 1.689 1.57 1.64 1 ed | as ad a 05.5 95.5 95.2 95.0 95.3 94.8 
Ah 00s Mfr. 28. ee bore a 1.7314 1.68 1.71% 1-8 1.6914 1.63% 1.68% 1 eas en «=O SO 95.7 95.4 95.2 95.0 ia aes 
. xa ; 3 ee 17114, 1.65 1.67 160. 1. — £8 96.5 96.0 Sayer 96.6 96.0 95.5 95.0 95.5 95.5 
; Net er 1.66 1.63 oie (ei i ee eC 96.5 96.0 96.5 96.0 36.0 96.0 96.0 96.0 96.0 96.0 
Gun oes 4 166 1.65 1.62 1.57% 156 1.52% Dec., 1936. Aug. 22..-.-- 97.0 96.0 a ead 37.0 96.1 96.8 96.8 96.5 96.5 
ane * ss 1.64 12 1.56 1. 1.52% 1.47 High. Iow. Aug. 29..--- 97.1 96.6 97.5 97.0 97.0 97.0 96.0 96.0 96.5 96.5 
cas 161% 1.52% 1.56 1.47 1521.45 1.52 1.44% Sep. 5....- 96.5 96.0 97.5 97.5 965 96.0 96.0 95.9 96.5 96.5 
: 1.62 1.60 1. 1.4 1.52 1.48% 1.51 1.48 Sep. 12...-- 97.0 96.5 96.8 96.8 97.0 96.5 96.8 96.5 96.2 96.0 
7 é ate 1.57% 1.56 1.51% 1.49 1.48 1.4 1.47 1.44 Sep. 19.---- 96.0 95.5 95.5 95.5 96.3 95.5 95.5 95.0 96.0 96.6 
High. isis 1154.71.51 «1.46% 1.42% 1:44 1.42 1.42% 1.38% Sep. 26..... 95.5 94.5 95.5 94.5 95.0 94.0 94.5 94.0 94.9 94.8 
1. 4 ees 155 1.53 1.47%41.44 1.44 1.40% 1.41% 1.39 Oct. 3....- 95.6 94.8 95.5 95.5 ita ~ .., 26 6 25 95.0 
‘ . 1.41 ei os Me i 1.4544 1.42% 1.41% 1.39 1.4114 1.38 Oct. 10...-- 96.0 95.3 96.0 95.5 ———— 95.5 94.6 9.5 95.5 
58%); Be 16 1.48 1.60 1.42% 1.58 140% Oct. 17..--- 98.0 98.0 98.0 97.0 July, 1937. 96.5 96.0 97.0 96.5 
» gee. — Jame 2..-----005° f 1.4 1. 1.543 1 1.50% 1.56 1.49 t. VA..... 99.0 98.5 99.0 98.0 High. Low. 97.5 97.0 98.0 97.5 
BI rt ate 1.5914 1.54 1. 1.5714 1. 155. 1.60 1.54 Oct. 31....-100.0 99.6 100.0 99.5 100.0 100.0 99.0 98.5 99.0 98.5 
SRS 1. 1.49 1.61% 1. 158 1.50% 1.56 1.49 Nov. 7. ...-103.0 101.0 104.5 101.5 104.0 103.0 103.0 99.5 102.0 99.5 
Zoe 1.6312 1.53% 1.72 1. 1.66% 1.55 1.63% 13% Nov. 14...-- --: ss 106.5 105.0 105.0 105.0 105.0 103.5 104.0 102.5 
RRR 1.65% 1.59 Mar., 1937. it ie 1.69 1.63 1.66 1. Nov. 21.....108.0 107.5 109.5 107.5 eee 109.0 105.5 106.5 106.5 
Y Bae od aes ee 1.60% 1.56 High. Low: 172 1.66 1.63% 1.59% 1.61 1.56 Nov. 28..--- 109.0 109.0 110.5107.9 109.0 109.0 110.0 110.0 110.0 106.0 
De necwateds 1.67 1.58% 1.68% 1.62% 172 1.66% 1.69 1.65 1.67 1.59 7 “5L... 109.0 108.5 109.0 108.0 ae aed 108.6 107.5 108.0 108.0 
gtaeeero eS 169 16 1. 1.64 i pipes 160% 1. 1.64 Dec. 12.....109.7 109.7 108.0 107.8 108.5 108.5 ae aad , ~~ 109.5 107.5 
ie kee ey 1.69 1.64% 1.68 1.64 1.75 1.71% 1.69 1.64 Dec. 19....-114.0 113.0 111.0 108.5 110.0 108.5 pera "7 17) 114.0 114.0 MRS Se 
o. fam BB....-eeee- 165 1.5 1.65% 1.58 1.73% 1.67 1.66% 1.59 Dec. 26...-- 114.0 114.0 111.0111.0 110.5 110.0 Se ; ze ; 114.0 114.0 
PEPR: 1° yr 1.60% tS a 1.68 en is 1.59 Dec. 28-31.. --- «=: agg pape ee Cees ie : te 
Bis |. of. ee x i a a A a H pS 
7 060té“‘i—«~*é«C*=«YSC«CGZ+«CW“iw‘«w we ee eee 1.60% 1. 1160 1.5614 May, 1937. 1.69% 1.63 1.61% 1.57 , Jan., 1996. Mar., 1936 ioae 1936. 
OL BT 1.64 15ST High. Len 12 1.65 1.65% 1.58% 97.5 97.0 103.5 96.0, 103.9 93.0 
» 1A Tou, 166% 1.60 1.60, 1-60 176% 1.69 1.66. 1.62 Range jad Jaz Fel Mr. J0.21 8 
“sf " 165% 1.61% 1.65 1.61 1.64% 1.60 —  .|6Le for 1936 | Mar., 1937. May, 1937. July, 1937. July, 1936- Oct., 1936. Dec., 1936. Jan. 1937. 
166 1.61 164% 1.58% 1.64 1.59% 1.67 1.62 114.0 94.5 111.0 94.5 110.5 100.0 104.0 92.0 103.7 92.2 114.0 92.8 114.0 93.0 
‘ 1.66 1.63% 1.65 1. 164 1.5 1.67 1.64 De.19 J1.3  De.18 Ji.2 De.22 Oc.27 Fe3 Ap.3 Fe.5 Ap.2 De.19 Ap.2 De.21 Ap.1 
Ly 168 12, Yay 178 11% 10 176 
° . ° . . * ° 1.76 “ce ” 
Appice s 182 1.74% 1:80 1.73 179% 1.72 1.9444 1.78 New York Wool Top Futures— New’—1936 
1.95% 1.86 1.94% 1.85 1.9144 1.84 July, 1937. 1. 120% 
991 1.88 «1.99 187 1.98 1.84% High. Low. 2.01 1. Mar., 1937. May, 1937. July. 1937. Oct., 
2.00 1.95 2.00 1.93% 1.99 1.92 1.98%1.97 2.02 1.94 High. Low. High Low High. Low. High. 
202 1.91 2.02 1.90 202 1.89 2.00 1.88% 2.02% 1.92% 110.0 110.0 111.5 111.0 
1:92 1.87% 1.92 1.85 191% 1.84 1.91 1.84 1.92 1.90 i170 «1147 1134 112.0 1135 1103 
1.95% 1.87 1.9544 1 OO 1.94 1.85% 194 1.88% 195 189 Nov. 2...000 cece 114.0 114.0 114.0 113.0 liad 113.9 112.5 
Dec. 26 ‘* 497° 1.90 1.97% 1.89 1.96% 1.88 1.95% 1.86 1 at ae dy See 113 113.0 112.0 109.5 111.0 109.0 
Dec, wal. ..--5 +2: 304 2.00 2.05 1.99 2.04 1.98% 2.03 1.97% ai «= eeepnnenee 7 od : 110.5 
) 112.5 112.5 112.0 111.0 111.0 
Jan., 1936.  Mar., 1936. May 1936. tp i. = «(omen ree 112 112 114.0 112.0 114 
1.98 1.81% 1.99 1.52 1 Lg aa 0” a > Co 115.5 115.5 115.5 114.5 114.0 113 113.0 
jJa.8 Ja.21 Ja.8 Fe.26 Ja.& Fe.26 See 2 OR adie aaes 116.0 115.0 113.5 113.0 113.5 
mange sor ne } om ane tag mam, 2a TB a Menee com (ieee, Mg it Mogg” 
\e ° < “ A PR A a “ . . ~ nge for ass % { 
De.28 Jel De.28 Se.1 De.28 Oc. De.28 De.8 Ja.28 Jel No. Je.1 ° 110.8 116.0 111.0 114.0 108.0 114.0 


6. 4 5 y 3 
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Five Years of Foreign Exchange Disorders Settled 
By Tripartite Agreement 


By ELLIOTT V. BELL 


IVE years of monetary disorders 

K reached a turning point last year 

with the collapse of the old gold 

standard in its last stronghold, the 

gold-bloc nations of Europe, and the be- 

ginnings of international efforts to re- 
store currency stability. 

The first nine months of the year were 
characterized by a progressive deteriora- 
tion of the position of the gold bloc, ac- 
companied by an almost continuous 
stream of gold from Europe to the Unit- 
ed States. : 

The final quarter of the year, follow- 
ing the suspension of gold by France, 
Switzerland and Holland and the estab- 
lishment of the Franco-British-American 


currency agreement, brought quiet and- 


relative stability to the foreign exchange 
market, but the flow of European capi- 
tal to this country continued, bringing 
with it fresh stocks of gold. 

Monetary gold stocks of the country 
rose about $1,125,000,000 in the year, or 
from $10,125,000,000 at the close of 1935 
to about $11,250,000,000 at the end of 
1936. Following upon a gain of $1,887,- 
000,000 in 1935, this increase lifted to 
more than $4,420,000,000, the total gain 
of the country’s gold reserves since the 
devaluation of the dollar on Jan. 31, 1934. 


United States Investments Popular 


Much of the gold came here not merely 
because of fear of European devaluations 
but because of the desire of foreigners 
to participate in our securities markets. 
Foreign investments in the United 
States rose to what are probably the 
largest figures ever reached and were 
estimated near the close of the year to 
amount to between $7,500,000,000 and 
$8,000,000,000, after allowing for the ap- 
preciation of prices during the year. 

Of this amount about $1,500,000,000 
was in short-term banking balances and 
the remainder in long-term investments. 
So great was the increase that the mone- 
tary authorities here became concerned 


trail. 








_—_England—. -— ‘A ~ -{So.Africa -—France Italy —- ——Germany—-—,. ——Holland—— ———Spain—-— ——jCanada—- ——Belgium—— —Switzerland- ~— Greece — , 
ee . $8.2397 $8.2397 2397 $.06634 $.052631 $.40332 $.68057 $.32669 $1.6931 $.1695 $.32669 $.0220 
ES 5.516 se <<, (Sovereign) (Sovereign) (Sovereign) (Franc) (Lira) (Reichsmark) (Florin) (Peseta) (Dollar) (Belga) (Franc) (Drachma) 
Week Ended: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
a ey 4.93% 4.92% 3.94% 3.94 4.93% 4.92%  .0662% .0659% .0806 .0803 .4026 .4021 -6804 .6730 .1374 .1367 -9981 r -1688% .1682 .3257 .3246  .0094%4 .0094 
Jan. i 4, 4.01 3. 4.97% 493% -0659 .0805 .0801 4045 .4021 -6846 .6781 -1378%4 .1366 1.0003 -9956 1697 .1682  .3278 .3249  .0094% .0093% 
f 3.975% 3.964% 4.97 4.95%  .0665% .0660%4 .0807 .0802 4052. .4030 -6851 .6°02 -137914 .1369 1.0000 -9984 .1701 .1689 .3279 .3261 -0094%, .0094%, 
4.003, 3.96 5. 4.95 -06595, .0808 .0799% .4078  .4028 -6889 .679C -1385 .1367 1.00597 .9996 .1712 .1689 3295 3256 . -0094Y, 
4.0054 3.99% 5. 4.99%,  .06695% .0664 -0806 .0805 .4080 .4054 -6878  .6835 -1387% .1387 1.0043 1.0003 .1710 .1699% .3300 .3276 . -0094 
x 4.02% eit 5.034% 5.01% -0669%s -0664 -0809 .0805 4083 .4077 -6880 .6871 -1388 §=.1386 =: 1.0047 -9996 .1711 .1706 .3312 .3301 : J 
4. 4.015, 3.98 5.01% 4.98) 06694, .06644%, .0807 .0803 4079 =.4057 -6877  — .6837 1387 = .1376% 1.0025 1.0006 .1707 .1696 .3309% .3289 . 0095 
m 4. 3.99% 3. % 4.994 4. -0668% .0665% .0804% .0803 4071 .4058 -6879 .6855  .1386 .1382 1.0018 -9996 1796 .1701 -3308 .3299 i 
4. 3.99% 3.99%, 4.99% 499% Pest -0666%, .0804 .0802 .4068  .4061 -6877 — .8860 -1386 = .1382% 1.0015 1.0003 .1707% .1702 .3308 .3300 =. d 
er 3.99% 3.99 resto 4.98% .0668°% .06644%4 .0804% .0801 4070 =.4058 -6877  .6855 .1385% .1378% 1.0012 1.0000 .1708 .1703 .3309 3290 =. 009! 
4. ps 3.97 4. 4.96% . -0662% .0802 .0798% .4056 .4034 -6865 .6832 .1380 .1379 1.0000 9990 .1702 .1696 .3295 .3282  .0095 “oped, 
4. 398% 3 oat 4. 4 96 .0664% .0661 0800 .0798 4052 .4042 -6852 .6822 .1378 .1372 1.0000 -9968 .1700 .1693 .3289 .3279  .0095 -0094%, 
g 4. 3.974% 3.95 4. 4.94 0662% .0658% .0798  .0792 4040 .4005 -6826 .6762 .1373 .1369 -9981 -9937 .1697% .1689 .3276 .3256 . 00941, 
4. sore 3.96 4.96% 4.9544 .0661 . .0794 .0791 4038  .4005 6810 .67 -136944 .1369 -9965 -9937 .1697 .1691 ‘ -3251 -00944, .0004% 
4. 3.9644 3.95% 4.95% 4.944, .0660% .0653|; .0792 .0790  .4033 .4024 -6306 .6787 136844 .1365: -9962 9946 1695 .1691% .3264 .3256  .0094%/ . 
4.93% 3.955% 3.95% 49446 4.94% .- -0658% .0791 .0789 4028 .4024 6795 = .6785 = «.1367 =. 1365 -9950 -9931 ‘leon -1691 -3262 .3259 .0004 ‘O09, 
4.934 3.95% 3.94% 4.94% 4934 .- 06587, .0790  .0787 .4025 .4019 .6790 .6739 .1366% .136414 .9956 -9940 .1692%4 .1689% .3261 .3255  .00041, .009: % 
4.93% 3.95% 3.95 4.94% 493% .- -0653%, .0789 0787 .4023 4020 -6789 .6782 .136544 .1364%4, .9981 -9956 .1692% .1690  . -3242 = .0084 _ .0093% 
4.95% 3.99% 3.96% 499 4.96 d ‘esas -0789 .0786 .4048  .4023 -6790 .6742 §=.1366 =. 1364 1.0000 -9990 17044 1695 .3254 .3229 .0094 .0093%. 
, 4.95% 3.98% 3.96% 4. 4.96% - ‘ 0787 .0785 .4041 .4028 6776 «6756 §=6.1369 1366 19996 9965 .1700 .1692 .3245 .3232 0094 . 
4.96% 3.98% 3.97’ 4. 4.97 -0658%, .06587, .0787 .07844%4 .4028 .4025 6761 .6756 .1366 .1364 -9975 9950 .1693 .1690% .3236 .3230 .0003: -00931, 
4.98% 3.99% 3.98 4.99", 4.98 0658% 06584, .0788 .0785  .4028  .4023 6761 .6750 .1365 .1364 -9990 9975 .1692 .1690 .3233 .3229% . -00931, 
4.99.', 4.015 Betti 5.02 4.99%, - 065384 .0789 .0786 .4029 .4025 6759 6753-1365 = .1364 9984 9953 .1692 .1689 3231 .3221 i -0093 
4.99 Pet 3.994 5.02% 4.99%, ; 0658 07: 0786 4032 .4026 6775 «6.6756. 1364 -9984 -9962 .1693% .1689% .3243 .3231 é -0093%, 
5.017, 4.03% 4.013% 5.031 5.013, .0660% .06584% .0788 .0784% .4033 .4025 6720 = .6757 -1363%4 .1364 .9984 -9965  .169244 .1690% .3257 .3230 .009: -0093%, 
5.01 4.02% 4.01% 5.03% 5.014% . fs -0659% .0788  .0786 4040 ~=.4022 -6825 .6767 -1376% .1367 -9975 -9968 .1693 .1687%4 .3280 .3253 .0004 -0093% 
5.01% 4.02 4.01 5.02% 5.015  .0663% .0662,, .0788 .0786  .4040 .4034 -6822 .6804 -1375% .1373 -9984 -9971 .1693% .168914 .3277 .3270  .00945¢ .00941; 
5.01% 4.02% tout 5.0218 5.0143 .0663% .0660), .0789  .0787 4040 .—. -6823 .694 .1378 = .1370 -9993 -9984 .1692%4 .1691 3278 .3267 ©.0004 ‘00a4s, 
5.02% 4.0244 4.02% 5.038 5.025, .0663% .0661°, .0790 .0788  .4039  .4033 .6827 .6810 .1378 .1371% .9993 -9987 .1694 .1691 -3280 .3270 §«=—.0094% 00944 
5.01), 4.02% 4.01%, 5.02% 5.01% .0662% .0660% .0791 .0789  .4037 .4022 6815 .6792 .1373 369 1.0000 9990 .1691% .1636 .3276 .3267  .009414, .0094 
5.01% 4.01% 4.01% 5.024 5.01 0661; .0658% .0790 .0788% .4028 .4025 -6799 .6789 .1370n .1355n 1.0015 -9996 .1689 .1685 3272 .3261% .0094 -00944, 
5.01% 4.02% 4.01% 5.02% 5.015, .0659,7. .06584 OT8T 4026 .4020 6795 = .67874_ 1355 .1290 1.0000 9996 .1686% .1685 3265 3258 .0094' 00941, 
5.02); 4.0 4.02 5.02}? 5.02%, .0659 .0658%, .0789 .0786% .4026 .4022%4 .6794% .6788 .1295 .1280 1.0000 1.0000 .1686% .1584% .3263 .3259 00041, .00%4 
5.02,", 4.02% 4.02 5.03% 5.02}; .0658i; .0658,,, .0788  .0787 4025 .4022 6 » 6738 .1285 .1285 1.0000 9996 .1639 .1685 .3261 .3259 0094 .00%4 
*, 5.02%! 4.025, 4.02! 5.03% 5.02}3 - .0658,, .0788  .0787 4024 .4022 .6794 .6788  .1245 1.0000 -9993 .1689 .1687 .3262 .3259 00941, .0004 
5.03 4.03 4.0 5.03%, 5.0314, -.0658,, 06581, .0787%, .0786%, .4024  .4022 -679344 .6787% .1235n .1192n 1.0000 -9998 .1691 .1687% .3261%4 .3259  .0004 -0093% 
5.04% 4.04% 4.04% 5.06 5.05% -0658", .0653,, .0787% .07 4024 =.4021 -6790 .6762 apn Dae 1.0003 1.0000 “Toon -1690 .3260 .3255 .000%4% .0094 
5.05% 4.05%, 4.04 5.06% 5.06%, -0658,, .0658% .0787 .0786 .4024  .4022 -6790 .6787 1.0012 1.0003 .1 -1689 .3260 .3257 -00943, .0094 
4.91 4.05% Sore 5.07 4.97 -0658,’, mn .O787 .0783n .4023 .4000n .6788 .6500n 1.0015 -9993 .1690 .1687n .3260 .3240n “oaa Z 
4.93 3.965 3.94 4.95% 4.93% 0575 -0783 .0750 .4030 .3900 -5608  .5290 1.0012 .9996 .1693 .1677 .2350 .2300 .0091 ‘poo 
, 4.88% 3.93 331% toi 4.894, 0468  .0466% .0531 .0526% .4026  .4005 5347 = .5252 1.0009 1.0000 .1681 .1681 -2308% .2298  .0090% .00893, 
4.88% 3.92 3.914 4.90), 4.88)° .0466% .0527% . 4027 .4022 -5400 = .5315 1.0009 9996 .1684 .1682 .2302 .2208 0090 -0089%, 
4.881 3.91% 3910 4.83, 4.88% 0467 .0460% .05261, .05265, .4027 .4018 .5399 «= .5348 1.0003 1.0000 .1685 .1682 Soot -229T — .0089% .0089%, 
4.88}; 3.91% 3.91% 4.89, 4.88\° . 64%, 052614 .05: 4023 .4020% .5418 .5390 1.0009 1.0000 .1690% .1683% . -2298—s 008914 
4.87% 3.91% 3.90 4.89 4.871! 0465 .0461% .0526% .0526 .4023 .4021 416.5356 1.0009 1.0003 .1694 .1687 .2299 .2296y% . -0089% 
4.87%, 3.9144 3.90% 4.89 4.871! 04654 0463% .0526% .05 -4028 .4022 5405 .5362 1.0018 1.0003 .1693% .1691 -2302 .2298 .0089%% .0089%, 
4.88% 3.91% 3.91 4.89% 4.881! .0465y7, .0464,,, .0526% .0526% .4030 .4023 5414 =.5400 1.0018 1.0009 .1 -1690% .2301 .2299 00895, 00894, 
4.897; 3.9214 3.91% 4.90% 4.89% .0466%. .0495  .0526% .052 4027 .4022 5433.41 1.0026 1.0015 .1692% .1 -2299% .229714 .0089%, -0089%, 
; 4.8933 3.925 3.92 4.9042 4.90 0467% .0465% .0526% .0526%, .4024%, .4023 3446 = 5439 1.0018 9996 .169314 .1689%4 .3300 .2298° 0090 
4.89; 3.92% 3.91% 4.90% 4.89% .0467 . -0526% 4025 .4023 5447 = .5438 1.0012 1.0006 .1692% .1690'4 .229914 .2298 -0089% . 4 
4.90% 3.93% 3.9 4.91% 4.90). .04675% .0466% .0526% .0526% .4025 .4023%, .5477 .5445 1.0012 1.0009 .1693% .1690 = .2300 .2299 = 0090 .0089%, 
* 4.90% 3.93 3.92% 4.914% 4.91). .0467% .0466% .0526%, 26% .40241%, .4024 5479 (5474 a oes 1.0012 1.0006 .1691% .1687%4 .2299% .2298% -009014 .0090 
Range, 1936: 5.07% 4.87% 4. 3.90, 5.06% 4.8714 .0669% .0460% .0809 .0526  .4083 .3900 6884 .5252 .1388 .1192 1.00597 .9931 .1712 .1677 -3312 


Par of gold-bloc countries changed on following dates: 


or wholly nominal since April. 1934. { 


emand rate. 


and President Rooseveit announced in 
November that the Treasury was study- 
ing the problem of controlling the move- 
ment of these foreign funds. 

The year began quietly in the foreign 
exchange market with an extension of 
the lull that had followed the heavy run 
on the French franc in the Autumn of 
1935. The principal foreign exchanges 
were moderately firm against the dollar 
and the Bank of France was able to re- 
duce its rate from 6 to 5 per cent on 
Jan. 2, to 4 per cent on Jan. 10 and to 
3% per cent on Feb. 7. 


Pressure Against the Franc 


Early in February the gold-bloc cur- 
rencies actually rose above their gold- 
export points in terms of the doilar, be- 
ing assisted by unfounded rumors of pro- 
jected inflationary moves here. Between 
Feb. 3 and 8, $17,200,000 gold was en- 
gaged here for shipment to France and 
$3,400,000 to Holland with the result that 
the monetary gold stocks of the country 
fell $16,600,000 in that month, experienc- 
ing the first net monthly decline since 
devaluation. 

But in March conditions changed ab- 
ruptly with the increase of European po- 
litical tension resulting from the occu- 
pation of the demilitarized Rhineland 
zone by Germany on March 7. A renewed 
run on the franc began and from a quo- 
tation of 6.685% cents at the end of 
February that currency fell to 6.58% 
cents on March 28. Thereafter it was 
seldom much above the gold-import point 
here until its devaluation six months 
later. 

Pressure against the franc increased 
with the approach of the general elec- 
tions, which were held on Sunday, May 


\, 


3. Between April 24 and May 15 the 
Bank of France lost $293,000,000 gold, 
bringing its aggregate gold loss since 
March, 1935, to $1,700,000,000. The 
French bank rate, which on March 28 
had been jumped from 3% per cent to 
5 per cent, was raised on May 7 to 6 
per cent, which restored it to the levels 
of Nov. 26 to Dec. 31, 1935, the period 
of the last previous crisis in the franc. 

The election of a Socialist government 
under Premier Leon Blum and the out- 
break of industrial strikes in France did 
nothing to relieve the pressure on the 
franc and the exchange continued weak 
during most of June, with the discount 
on forward contracts widening by June 
19 to more than 30 per cent per annum. 

On that day, however, an address to 
the Chamber of Deputies by Finance 
Minister Vincent Auriol, in which he re- 
jected devaluation as a solution of the 
country’s financial problems, brought a 
strong recovery in the franc which car- 
ried it well above par and cut off the 
gold loss for the time being. Late in 
June the Bank of France was able to 
reduce its rate from 6 per cent to 5 and 
then 4 per cent, and on July 10 the rate 
was cut to 3 per cent. July was a quiet 
month in the exchanges and it began to 
look for a while as though the expected 
franc devaluation was still a long way 
off. 


Marked Rise in the Pound 
During this period of pressure against 
the French franc, other gold bloc cur- 
rencies followed the French unit, but the 
pound sterling was buoyed up by the 
strong movement of Continental funds 
to London. From a price of about $4.93 


Foreign Exchange in 1936 


n Nominal. 


at the beginning of the year, sterling 
rose to better than $5.02 by the fourth 
week of January. 

Thereafter it eased, under the influ- 
ence of the Exchange Equalization Ac- 
count’s efforts to keep it down, return- 
ing by the latter part of April to about 
where it had been at the beginning of 
the year. Subsequent spasms of weak- 
ness in the gold-bloc currencies, however, 
brought advances in the pound. It rose 
to over $5.04 in June, its highest price 
since August, 1934, and was steady 
above $5 through August. 

The latter month witnessed renewed 
weakness in the franc and a resumption 
of the gold movement to this country, 
which carried through into September 
and accelerated as that month advanced 
to reach a maximum on Sept. 25, when 
$56,000,000 gold was engaged in Paris 
for American account and the discount 
on forward francs reached 50 per cent. 

Early the next morning it was an- 
nounced that the Paris market would 
be closed and that the government would 
submit to Parliament on the following 
Monday, Sept. 28, a proposal to devalue 
the franc. Simultaneously announce- 
ments were made in London, Paris and 
Washington that the three governments 
would cooperate to maintain equilibrium 
in the international exchanges. 

The long-awaited French devaluation 
proved, in the event, to be the most 
quietly received of all the long series of 
gold standard suspensions which have 
followed Great Britain’s action on Sept. 
21, 1931. Between Jan. 31, 1934, when 
the dollar was devalued and Sept. 25, 
last, reported gold shipments from 
France to the United States had aggre- 
gated $1,665,000,000 and shipments from 
France to London had amounted to 
$1,000,000,000. 

The earlier losses had been offset by 
receipts from other surces, but since 
early in 1935 the Bank of France had 
shown a loss of $2,000,000,000 in its gold 


France, Sept. 26; Holland and Switzerland, Sept. 28. No new par values have been determined, as yet. 
There have been no quotations on the Spanish peseta since the week ended Sept. 5. due to the civil war 
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reserve. Gold shipments from France to 
the United States between Aug. 7 and 
the date of devaluation had been $216,- 
400,000 and since the beginning of the 
year they had amounted to over $500,- 
000,000. 


General Devaluation in Europe 


In abandoning the previous gold parity 
of 6.335 cents for the franc, the French 
Government received authority to de- 
value the franc from 25.19 to 34.35 per 
cent, which would give the currency a 
future value between 4.96 cents and 4.35 





The French action was promptly fol- 
lowed by Holland, Switzerland and other 
countries. The Netherlands, by royal 
decree of Sept. 26, placed an embargo on 
gold, but fixed no future parities. Switz- 
erland, by a decree of Sept. 27, author- 
ized devaluation within the limits ‘of 
25.94 to 34.55 per cent, which would indi- 
cate a future dollar value of from 24.19 
cents to 21.38 cents, compared with the 
former gold parity of 32.6693 cents. 

Italy, by decree of Oct. 5, reduced the 
gold content of the lira 40.94 cents, re- 





par of 8.91112 cents to 5.26% cents. 
Czechoslovakia on Oct. 10 authorized a 
devluation of ffrom 13.3 to 18.7 per cent 
and instituted a de facto devalution of 
about 16 per cent, the second cut of this 
amount since early in 1934. 


Stabilization Fund Standard 


The tripartite monetary agreement of 
Sept. 26 was implemented on Oct. 13 by 
a further announcement that the govern- 
ments of this country, France and Eng- 
land had agreed to permit their respec- 





Belgium, Switzerland and the 


Nether- 
lands joined the currency agreement and 
the world appeared well launched upon a 


new currency standard a stabilization 
fund standard, based on gold transac- 
tions among the funds. 

Under the close surveillance of the 
official controls the foreign exchange 
markets moved within narrow range for 
the remainder of the year and, for the 
first time since Britain cast, loose from 
gold more than five years ago, the domi- 
nant forces in the world of monetary af- 





storing the former parity of 19 to the tive stabilization funds to buy and sell fairs seemed to be working toward 

cents. dollar and reducing the currency from a gold among each other. On Nov. 23, stability rather than chaos. 
Foreign Exchange in 1936 
Sweden Denmark Norway tAustria Poland Cze'sloy’kia-, Yugoslavia Portugal —-K i +H ¥ Fintand india 

Part... $.4537 $.4537 $.4537 $.2324 $.1899 $.0418 . $.0748 $.0101 $.2961 $.0426 $.6120 
aaa AOE (Krona) (Krone) (Krone) (Schilling) (Zloty) (Crown) (Dinar) (Escudo) (Leu) (Pengo) (Markka) (Rupee» 
Week Ended: High. Low High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low High. Low High. Low. 
Jan. 4... .2543  .2541 .2203.—_«x. -2479 §=.2475 =.1886 §=6.1878 =«.1896 .1888 041 oot .0230% .0229 0452 .0452 .0080 .0080  .2980 .2970 0218% .0218 .3733 = .3730 
Jan, 11... .2569 .2541 .2225 .2201 .2503 .2477 .1895 .1878 .1900 .1880 .0417% .0414 .0232 .0 .0454 .0452 .0081 .0080 .2995 .2970 0220 =.0218 .3767 = 3733 
Jan. 18... .2567 .2553 .2223  .2209 .2502 .2488 .1889 .1881 .1898 .1892 .041 .0415 .0230% .0230 0457 .0454 .0081 .0080 .2985 .2975 .0220 .0219 .3760 .3750 
Jan. 25... .2508 .2550 .2242 .2208 .2523 .2485 .1897 .1878  .1908 .1888  .0420 .0414% .0232 .0229% .0459 .0453 .0080 .0079 .3000 .2970 .0222 .0219 .3790 = .3745 
Feb. 1... .2585 .2570 .2239 .2229 -2520 .2508 .1906 .1886 .1917 .1905 .04 041 .0233 .0232 0459 .0457 .0080 .0080 3000 .2985 0222 .0221 3786 = 3774 
Feb. 8... .2596 . .2249 .2239 .2530 ©.2519 «=.1905 4.1903 .1917 .1915 .04 04 .0233 .0233 .0460 .0460 .0080 .0080 3000 2995 .0222% .02 .3805 .3794 
Feb. 15... .2588  .2573 .2241 .2224 .2522 .2503 .1904 .1892 .1915 .1902 .04 041 .0233 .0232 0460 .0457 .0080 .0080 2995 .2975 0222 02 .3792 = 3775 
Feb, 22... .2576 .2568 .2232 2226 .2511 .2504 .1902 .1900 .1914 .1911 .04 041 .0233 .0233 .0458 .0457 .0980 .0080 .2985 .2985  .0221 .0220 .3773 = .3770 
Feb. 29... .2578  .2572 .2233 .2228 .2512 .2507 .1900 .1898  .1912 .1910 .0420 .041! .0233 .0233 0458 .0458  .0080 .0078 .2990 .2985  .0221 .0220%, 3776 .3772 
Mar. 7... 2577 .2570 .2232 2226 .2511 .2505 .1902 .1893 .1912 .1903 .0420 .041 .0233 .0231% .0458 .0457 0078 .007 .2985 .2968  .0221 .0220% .3777 .3772 
Mar. 14... .2571 .2561 .2227 = .2218 .2505 .2496 .1896 .1887 1905 .1898  .0418% .041 ; 0231 0457 .04 .0078 .0078 .2980 .2965 0: -0220 .3768 .3755 
Mar. 21... .2567 .2557 .2222 2214 .2502 .2492 1890 .1882 .1902 .1892 .041 .041 ne -0230 0455 .0455 0078 .0078 .2975 .2960 0220 .0219% 3760 .3745 
Mar. 28... .2560 .2549 a. .2495 .2484 .1882 .1872 .1894 .1883 .0416 .0414 .0231% .0229% .0454 0453 0078 .0076 2965 .2960 02194, .0219 3753 = .3740 
Apr. 4... .2559 .2552 .2216% .2210 .2495 .2487 .1883 .1875 .1893 .1885 .041 0414 0 -0229% .0455 .0453 .0078 .0076 2970 .2965 0220 =.0219 .3756 = .3743 
Apr. 11... .2555 .2548 -2213 = .2206 .2491 .2483 .1877 .1875 .1889 .1885 .0414% .0414 .0230 .0230 0453 .0452 .0078 .0078 2965 .2960 220 .0219 .3744 = .3735 
Apr. 18... .2550 .2547 .2209 .2206 .2485 .2482 .1876 .1875 .1887 .1885 .0414% .0414 .0230 .0230 0452 .0452 0078 .0078 .2965 .2960 atte .0218% .3737 .3733 
Apr. 25... .2548 .2544 .2207 = .2205 .2484 .2479 1876 = .187 .1886 .1882 .0414% .041 0! .0229 0452 .0451 .0078 .0078  .2965 2960 0218%4 .0218 .3735 = .3728 
May 2... .2550 .2545 -2207 = .2204 .2486 .2481 .1874 .1873 .1882 .1870 .041 0413 .0: .0229%  .0452 .0451 .0078 .0078 .2965 .2965 0218% .0218%  .3731 .3730 
May 9... .2574 .2556 .2232 2213 .2509 .2492 .1877 .1873 .1887 .1882 .0416 .04 0: m .0229%, .0456 .0453 0078 .0078 .2965 .2965 0220%4 .0219 .3773 = .3748 
May 16... .2568 .2558 .2224 =©.2215 .2503 .2493 .1878 .1876 .1888 .1886 .0415% .041 0230. .0455 .0454 .0078 .0078  .2965 .2965 0220 «~.0219% 3762 «8.3750 
May 23... .2568 .2561 -2225 .2218 .2503 .2496 .1878 .1873 .1886 .1873 .0415 1 0: -0: 0455 .0454 0078 0078 .2965 .2965 20 .0219%4 3761 .3753 
May 30... .2579 .2567 .2234 .2223 .2513% .2502 .1876 .1875 .1881 .1875 .0414%% .0413 0 0: 0456 .0455 .0078 .0078 §.1985 §.1985 0: .0220 .3775 «=. 3762 
June 6... .2598 .2576 .2249 .2230 .2532 «2511 +«.1876 «= .1875 = «61882 )=—s 18800-04134 1 4 .0229 0462 .0457 .0078 .0078 1985 .1982 0221% .0221 .3803 .3775 
June 13... .2594 .2573 .2248  .2228 .2528 .2507 .1880 .1876 .1884 .1880 .0414% .0413 0: 0229 .0460 .0458 .0078 .0078 .1985 .1982 0222% .02 .3800 .3773 
June 20... .2600 .2586 .2253 .2239 .2534 .2520 .1885 .1878  .1887 .1880 .0414% .041 0: .0229 .0460 .0459 0078 .0074 .1985 .1985  .0222%4 .0221% .3808  .3793 
June 27... .2595 .2583 .2247 2236 .2529 .2517 .1883 .1881 .1888 .1885 .041 041 .0230 .0223% .0460 .0459 .0078 .0078 .1985 .1985  .0222% .0222 .3603 3787 
July 4... .2593 .2586 .2245 .2239 .2527 .2520 .1887 .1882 .1897 .1887 .0416 .041 .0231 = .0231 0460 .0459 .0078 .0078 .1990 1990  .0222 .3800 3791 
July 11... .2593 .2588 -2246 .2240 .2527 .2522 .1887 .1884 .1897 .1895 .0416% 1 .0231 .0231 0461 .0460 .0078 .0075 .1990 .1985  .0221%4 .0221% 3801 3793 
July 18... .2595  .2501 .2247 = .2243 .2529 .2525 .1890 .1886 1896 1890 .0416 .041 .0231 .0231 0461 .0460 .0075 .0075 .1990 .1985  .0222 .0222 .3801 .3798 
July 25... .2595 .2586 .2247  .2239 .2530 .2520 .1890 .1889 .1895 .1890 .041 0414%, .0231 .0230% .0461 .0459 .0075 .0075 .1990 .1985  .0222 .0221%4, .3801 3789 
Aug. 1... .2589 .2585 .2242 .2238 25: .2519 .1889 .1885 .1897 .1891 .0414 134% .0231 .0231 .0459 .0459 .0076 .0076 .1990 .1980 0222 .0221 .3793 = .3790 
Aug. 8... .2593 .2585%  .2246 .2238% .2527 .2520 .1887 .1884 1893 .1890 .0413 eerie .0231  .0230 .0460 .0459 .0076 .0076 .1985 .1980  .0222 .0221144 .3799 .3789 
Aug. 15... .2594 .2590 .2246 .2242 25: .2524 .1886 .1886 .1892 .1891 .0413% .041 .0231 .0230 -0460 .0460 .0076 .0076 .1985 .1980  .0222 221% .3799 «= 3797 
Aug. 22... .2596 .2591% .2249% .2244 .2530 .2525% .1887 1885  .1892 .1891 .04135% .0413 .0230 .0230 0461 .0460 .0076 .0076 .1985 .1980  .0222% .0222 .3804 .3798 
Aug. 29 .2596 .2592 .2247%4 .2244 .2529 .2526 .1887 .1886 1891 .1884 .041 041 .0230 .0229% .0461 0460 .0076 .0075% .1980 .1980  .0222% .0222 .3801 .3799 
Sep. 5 .2599 .2594 .2250 .2246 2533 .2528 .1887 .1886 .1887 .1886 .0413% .0413%  .0230 .0230 0460 .0460 .0076 .007 .1980 .1980 .0223. . .3806 .3802 
Sep. 12 -2610 .2602 .2260 .2253 2544 .253€ .1887 .1887 .1886 .1885  .0413% .04135%, .0230 .0230 0463 .0461 . 0076 .0075 .1980 .1980 .0224 3 .3825 .3819 
Sep. 19... .2613 .2608 .2263 .2258 2546 .2542 .1890 .1887 .1886 .1885  .0413% .0413%4  .0230 .0229% .0463 .0463 0076 .0076 1980 1980  .0224% .0223% 3831 .3829 
Sep. 26 -2616 .2532 .2265 .2192 .2549 .2468 .1890 .1888 .1890 .1887 .041 .04135% .0230 .0229%4 .0463 .046: .0076 .0076 1980 1980 224 .0219 3835 ©. 3756 
Oct. .2556 .2542 .2214 = .2201 .2491 .2477 .1887 .1885 .1890 .1887 .0413% .0410 .0230 .0229%  .0455 .0451 .0076 .0076 .1980 .1980 0219% .0217%  .3746 .3728 
Oct. 10 .2542 .2521 .2201 .2183 .2477 .2457 «1882, 1878 )=s_ 1887) s««.1885—s«i«#w040— «.0355 .0230 .0229%, .0451 .0447 0076 .0075 .1980 .1980 0217% .0216% 3721 .3696 
Oct. 17 .2528% .2521 .2188%, .2182 .2464 .2457  .1885 .1873 -1887 .1886 .0354% .0354% .0235 .0232 .0448 .0447 .0074 .0074 .1980 .1980 0216% .0216 .3706 §=.3699 
Oct. 24 .2523 _.2519 -2186 .2181 24 .2455 .1878 .1876 .1888 .1885 .0354% .0354% d .0233 .0447 .0446 .0075 .0074 .1980 .1980 0216% .0216 .3701 = .3697 
Oct. 31 .2524 .2520 2186 .2182% .2461 .2457 .1873 .1872 .1889 .1886  .0354% .0354% .0234 .0233 0447 .0446 0075 .0074 1980 1980 .0216% .0216 .3699 .3696 
Nov. 7 .2522% .2514 .2184 = .2177 24 .2450 4.1872 8 .1872 .1888 .1885 .0354% .03544, .0233 .0233 .0447 .0446 .0075 .0075 .1980 §=.1980 .0216 0216 .3696 .3686 
Nov. 14 .2523.2512 .2185 .2176 (2459 .2449 .1872 .1871 .1889 .1886  .0354% .0254 .02: 0233 0447 0446 §=.0075 - .007! -1980 .1980 .0216 .0215%  .3693 .3687, 
Nov. 21 .2524 .2519 .2186 .2181 .2458% .2455 .1R71 = 1870 -URKRR LI RRG 08541, .0354 .0233  .0233 0447 = .0447 .0075 .0075 .1980 .1980 0216 .0216 .3700 §=©.3696 
Nov. 28... .2529 .2522 2191 .2184 2465 .2458 .1875 «1871 .1888 .1886 .0354% .03%4 0233  .0233 -0449 .0447 .0076 .0075 .1980 .1980 .0216%, .0216% .3704 .3701 
Dec. 5 -2533% .2596 2194 _91R7 24kQY, PAR 18721871 1889 188.0252 7535, «= .0233. 0233 0448 .0448 0075 .007 1980 .1980 .0217 217 3710 .3703 
Dec. 12... .2533 .2524 .2193_.2186 2468 .2460 .1873 .1872 .1890 .1889  .0353% .0353 -0233 .0233 0448 .0448 .0075 .0075 1980 .1980 0217 .0216 3713 .3706 
Dec. 1%... .2535  .2529 .2195 .2190 2471 .2465 .1876 .1872 .1890 .1888  .0353 .0351%  .0233 .0233 0450 .0448 8=.0075 = .0075 1980 .1980 .0217 .0216% 3717 3711 
Dec. 26... .2533% .2531 .2194% .2191% .2469 .2467 .1875 .1871 .1894 .1888 .0351% .0233 .0233 0449 +.0449 «9.0075 )«=.0075)=—S (1980) .1980)3=—s 0217's“ «0216 3717 = .3717 
R'ge, 1956. .2616 .2512 .2263 _.2176 2549 2449 .1906 .1870 .1917 .1870  .0420%4 .0350%  .0235 .0233% .0463 0446 .0081 .0074 1990 1980  .0224% .0215% 3835 .3686 


+ Partly or wholly nominal since April, 1933. 
§ Range on free inland currency only. 


determined as yet. 


§ Free inland since week ended May : 


t Par of the Czechoslovakian 


crown changed on Oct. 6, 


1936; no new par has 


Manila, - Straits —tArgentina +Brazil- 
Hongkong Shanghai P. 1. Settlements dJupan +Colombia Free Inland Free Inland. -- Chile +*Peru — —tl ruguay— —t}tMexico— 
Par.... $ $ $.5000 $.9613 3.8440 $1.6479 $1.6335 $.0861 $.2060 $.4740 $1.7511 3.8440 
Unit.. .. (Silver Dollar) (Silver Dollar) (Silver Dollar) (Dollar) (Yen) (Gold Peso) (Paper Peso) (Paper Milreis) «Gold Peso) (Sol) (Gold Peso) (Silver Peso) 
Week Ended: High. Low. High. Low High. Low. High. Low. High. Low High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Jan. 4.... .8263 .3160 .2990 .2987 .5000—t«; 5785 .5780 2 .2882 5150 = .5125 .2720 §=.2690 .0555 .0550 .0519 .0519 .2525 .2500 4600 4600 2785 .2785 
Jan. Il .3262 .3200 .3005 .2987 3012. —. 5820 .5785 .2918 .2885 .5200 .5150 .2720 - .2700 .0555 .0550 0519 .0519 .2525 .2500 .4700 = .4600 85 2785 
Jan. 18 .3270 = .32 3012. 5012 5012 .5830 .5815 .2912 .2900 5175 .5150 .2720 = .2705 .0560 .0555 .0519 .0519 -2525 .2500 4750 =. 4700 2785 .2785 
Jan. 25.... .3275 .3245 .3012 = .2995 5012. = .5012 .5875 = .5805 .2927 §=.2895 .5200 .5175 -2775 =. 2725 0580 .0560 .0519 .0519 ‘ .2550 5000 .4750 2785 2785 
Feb. me .3300 = .3285 .3015 .3012 5012 5012 .5875 =.5850 .2926 .2917 .5225 .5200 .2780 =. 2765 .0575 .0580 .0519 .0519 .2525 .2512 .5000 .5000 2785 2785 
Feb. 8.. .3325 + .3315 .3035 .3020 5012 5012 .5895 .5880 ,. a .5300 .5200 -2790 = .2785 i -0580 .0519 .0519 2550 .2537 -5000 .4900 2785 2785 
Feb. 15.. .3320 = .3300 .3035 .3025 5050 .5012 .5890 .5850 .2930 .2912 .5275 .5235 -2785 = .2755 .0580 .0570 .0519 .0519 -2562 = .25 .4950 .4900 2785 2785 
Feb. .s .3312 3306 .3625 .3012 .5025 .5025 5865 .5855 -2917 = .2912 .5325 .5300 2765 8.2755 .0570  =.0565 0519 .0519 -2550 .2500 .4950 .4900 85 .2785 
Feb. 29. .3312 = .3210 .3031 .3025 5032 5025 5865 .5855 .2920 .2887 .5325 .5300 .2765 .2765 0575 = .0519 .0519 .2525 .2500 4950 = .4800 2785 2785 
Mar. 7. 3210 = .3270 .3025 .3000 .5032 = .5032 .5865 .5865 .2915 .2906 .5300 .5200 -2775 =.2760 -0585  .0575 .0519 .0519 .2512 .2512 .4800 §©.4800 2785 2785 
Mar. 14.. .3300 = .3285 .3015 =.3006 .5032.—«; .5850 .5835 .2908 .2895 5275 = .5275 -2770 =. 2760 0580 .0580 .0519 .0519 -2525 .2512 4825 4775 2785 2785 
Mar. 21.. .3294 3281 -3018 .3012 .5032 ©.5032 .5845 .5830 .2896 .2890 .5325 .5300 -2765 .2755 -0575 .0570 .0519 .0519 .2525 .2525 .4850 .4750 2785 2785 
Mar. 28. .3295 = 3281 -3015 = .3012 .5032  .5032 .5830 .5810 .2893 .2885 .5350 .5325 .2760 = .2745 -0570 .05;9 .0519 .0519 .2525 .2525 4TSO 4675 2785 .2785 
Apr. is .3287 = .3275 .3015 .3010 .5032 = .5032 .5830 .5815 .2960 .2890 5400 .5350 .2765 8.2755 0570 = .9565 .0519 .0519 -2525 .2525 4700-4675 2785 2785 
Apr. 11.... .3281 .3275 .3005 .2994 .503 5032 5830 .5812 .2895 .2890 5450 = .5375 -2765 .2755 057! .0565 .0519 .0519 .2525 .2525 4675 = .4675 85 2785 
Apr. i8.. 3275 + =.3270 .3005 = .3000 5032 .5032 .5812 5810 .2893 .2891 5450 .5450 -2755 = .2755 0565 .0565 0519 = =.0519 2525 .2525 4675 = .4675 2785 2785 
Apr. 25. 3270 =.3262 .3005 .2993 503 5012 .5810 .5800 .2891 .2886 .5400 =.5375 .2755 .2750 .0565 .0560 .0519 .0519 .2525* .2450 4675 .4650 85 2785 
May 2.... .3270 .3265 .2995 .2993 5012 =.5012 5805 = .58C0 2893 .2890 .5375 5375 -2750 .2750 .0560 .0560 .0519 .0519 .2575 .2500 4700 .4675 2785 2785 
May 9.... .3287 .3272 .3006 ©2993 5006 = .4995 .5855 .5830 .2916 .2904 53875 = .5325 -2765 = .2755 0565 .0565 .0519 .0519 -2530 .2500 750 .4700 2785 2785 
May 16.... .3280 .3270 .3010 = .2987 4995 .4995 5845 = .5835 .2914 .2902 .5325 .5325 -2770 §=.2760 0565  .0560 .0519 + .0519 .2525 .2500 4775 4750 2785 2785 
May 23.... .3270 .3237 ‘ .2987 4995 .4987 .5840 .5835 .2919 .2913 .5337 = .5325 -2765 .2760 -0560 .0560 .0519 .0519 -2525 .2525 4825 .4750 2785 2785 
May 30.... .3250 .3244 P .2995 .4995 .4990 5865 .5855 .2932 .2923 5350 =.5337 -2785 2765 .0575 .0560 0519 .0519 .2525 .2525 4950 .4825 2785 2785 
June 6.... 3242 .3212 .3015 .3000 4995 .4995 0915 = .5875 .2941 .2925 .5400 8.5350 -2790 =.2720 .0585 .9570 0519 .0519 -2525 .25 -4950 2788 2785 
June 13.. .3237 =.3230 .3018 + =.3012 4995 4995 5911 .5883 -2949 .2935 5375 =.5375 -2795 .2780 F -0575 .0519 .0519 -2925 .2525 4 A9TS 2788 2788 
June 20.. .3250 = .3237 ; .3012 .5000 =.4995 .5920 .5900 .2958  .2942 5450 .5375 .2785 .2770 0575 .0575 .0519 .0519 .2525 .2525 5100 = .5025 2788 2788 
June 27.... .3250 .3237 .3018 .3018 .5012.—-.5000 5905 5990 .2945 .2939 5425 .5400 -2770 =.2730 .0570 = .0570 0519 .0519 -2525 .2525 5050 = .5025 2788 2788 
July 4 -3251 = .2245 .3026 = .3018 5012. .5012 .5905 .5900 -2944 .2937 SATS -5450 .2735—(« -0575 .0570 0519 .0519 -2525 5100 =—.5025 2788 2788 
July 11.... .3251 .3246 .3021 .3019 .5012 .5000 .5905 .5900 .2941 .2936 475 = 5450 -2730 = .2715 -0580 .0575 .0519 .0519 25 .2525 -5150 = .5100 2785 2788 
July 18.... .3256 .3171 .3026 .3019 .5000 =—.5000 -5905 = .5905 .2941 .2941 ATS = .BAT5 -2740 = .2730 .0585  .0580 0519 .0519 2525.25: 5150 8.5150 2788 2788 
July 25.. .3251 = 3171 3026 = .3021 .5000 = .5000 5915 .5900 .2938 .2931 .5500 «=—.5500 2775 =.2740 0595 .0580 -0519 .0519 .2550 6.2525 5100 = .5025 2788 
Aug. 1.... .3171 .3126 .3026 =§=.3019 .5000 = .5000 ° -5900 -2935 .2931 -5500 .5500 -2775 .2760 -0590 .0585 -0519 .0519 -2550 .2525 5050 3.5050 2788 .2788 
Aug. 8.... .3131  .3119 .3021 = .3019 -5000 =.5000 o 5895 .2944 .2938 .5525 «= «.5525 -2790 = .2785 0590 .0590 0519 .0519 .2525 .2525 5125 = .5125 2788 2788 
Aug. 15.... .3136 .3126 .3026 =.3021 .5000 =.5000 591 5905 -2944 .2942 5525 = .5525 -2785 .2780 -0590 .0585 .0519 .0519 -2525 .2525 3150 = .5125 2788 .2788 
Aug. 22 3131 3.3126 .302€ .3019 5008 .5000 5915 .5910 -2949 .2944 5550 .5525 -2805 .2790 -0595 .0590 .0519 .0519 -2525 .2525 -5200 .5150 2788 .2788 
Aug. 29.. 3136 =.3131 .3026 .3026 .5006 .5006 .5915 .5910 .2948 .2946 .5562 .5550 -2820 §=.2805 -0600 .0595 .0519 .0519 -2525 .2525 ‘ 5200 2788 2788 
Sep. 5.. .3141 = .3131 .3026 .3026 5006 .5006 .5920 .5910 .2951 .2947 .5550 .5550 -2845 .2825 -0600 .0595 .0519 .0519 .2525 .2512 ‘ -5300 2788 .2788 
Sep. 12.... .3136 .3121 .3031 .3026 5013. 5013 .5950 -5935 .2961 .2960 5575 = 5575 -2865 .2845 -0600 .0600 0519 .0519 . 5450 =.5325 2788 2788 
Sep. 19.... .3132 .3131 -3026 = .3026 5019 5013 -5950 .5950 .2966 .2963 -5600 .5575 -2860 .2855 0600 .0600 0519 .0519 -2525 .2512 -D4T5 = 5450 2788 2788 
Sep. 26. .3151 3113 .3026 ©.2916 .5025 =~«.5019 5955 -5900 -2964 .2891 5587 = .5575 -2860 .2825 -0600 .0595 .0519 .0519 -2512 .2500 5550 =.5450 2788 .2788 
Oct. 3.... .3091 .3076 .2976 .2963 5030 «=—.5025 5900 =.5795 .2891 .2874 5575 = .5575 -2825 .2810 -0595  .0590 .0519 .0519 -2512 = .2487 0600 .5500 2788 .2788 
Oct. 10.... 3076 .3056 .2963 .2957 -5030 = .5025 a) .5750 .2874 .2865 -5575 = .5575 -2810 .2795 -0595 .0590 .0519 .0519 -2500 .2500 5550 .5500 2788 .2788 
Oct. 17.... .3063 .3046 .2966 .2956 .5030 = .5030 5765 = .5745 -2868 .2861 5587 .5550 -2795 .2795 -0595  .0595 -0519 .0519 .2500 .2450 475 = 5425 2788 .2788 
Oct. 24.... .3051 .3046 .2966 .2963 .5030 = .5030 57) .5750 .2861 .2858 .5575 = .5562 -2790 = .2785 .0595  .0590 0519 .0519 .2450 = .2425 5400 = 5375 2788 .2788 
Oct. 31 .3051 = .3044 .2966 .2963 5030 =—-.5025 5750 5750 -2862 .2860 5575 .5525 -2790 =.2780 0595  .0595 0519 .0519 -2475 =.2425 5425 .5400 2788 .2788 
Nov. .... 3063 3051 .2971 .2963 5035 .5030 .5775 = 55735 -2860 =.2850 5587 =.5575 -2795 .2780 0595 .0590 -0519 .0519 -2475 2425 SATS = 5425 2788 .2788 
Nov. 14 .3071 = .3063 .2971 .2969 5035 = .5025 .5T -5735 -2860 .2853 .5600 = .5587 -2785 = .2775 -0595 .0595 0519 .0519 2500 .2475 5000 = .5450 88 2788 
Nov. 21 3063 3056 2976 = .2971 5035 = .5035 570-5745 .2861 .2859 .5600 .5600 -2785 .2785 -0595 .0595 .0519 .0519 -2500 .2500 -5600 5500 2788 2788 
Nov. .3071 = .3N56 .2982 .2976 5035 .5025 5762 = «.5755 -2867 .2861 .5675 .5650 -2795 2790 -0600 .0595 0519 .0519 -2525 .2500 -5650  .5600 2788 2788 
Dec. 5 .3071 + .3063 .2986 .2981 .5037 =.5028 -5770 = .5762 .2866 .2847 5675 =.5650 -2895 2300 -0600 .0600 -0519  .0519 -25: -2525 .5700 = .5650 2788 .2788 
Dec. 12.... .3071 .3066 -2986 .2981 5050 = 5035 .5762 .5750 .2860 .2849 .5675 = .5675 -3040 .2900 -0605  .0605 -0519 .0519 .2525  .2525 .5700 = =©.5700 2788 
Dec. 19.... .3066  .3056 2966 .2951 5050 = .5050 5775 5762 -2862 .2852 5675 = .5675 .3060 .3045 -0605 .0605 .0519 .0519 .2537 2525 5700 =—.5650 88 2788 
Dec. 26.... .3071 .3063 .2971 .2966 5050. 5775 5770 -2861 2860 ‘ 5650 .3060 .3060 0605  .0605 -0519 .0519 .2550 = .2537 5650 = =.5650 2788 2788 
Range, 1936 .3325 .3046 3035 .2916 5050 = .4987 5950 = .5735 -2960 2818 5675 5125 .3060 .2680 .0605  .0550 0519 .0519 -2575 .2425 -5700 =. 4600 2788 2785 
$ Stated values are estimated market values in gold, of silver content of unit. t Demand rate. + Partly or wholly nominal since April, 1933. 
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Expansion of Exports a Prominent Feature of Added 


ECOVERY in Canada gained con- 
siderable momentum in 1936 as 
economic conditions showed wide- 
spread improvement. Industrial 

production rose sharply, the upward 
trend being particularly pronounced dur- 
ing the last half of the year. Employ- 
ment increased, although a serious un- 
employment problem still exists. One 
of the most significant developments 
-was a further marked expansion in for- 
eign trade. The value of all mineral pro- 
duction rose to a record high level. Con- 
struction activity increased slightly but 
remained at a low level. National in- 
come was substantially higher, the gain 
being sufficient to more than offset a 
rise in the cost of living. Despite lower 
yields for many crops, farm income rose 
to the highest level since 1930. Retail 
trade expanded, but the gain was a mod- 
erate one. A marked gain occurred in 
wholesale commodity prices. 

On the financial front widespread im- 
provement was also evident. Stock 
prices recovered to the 1930 high level 
while bond prices moved into all time 
high ground. Government revenues in- 
creased and the deficit was substantially 
reduced. The government, however, still 
has the relief, unemployment and rail- 
road problems on its hands. Bank assets 
have increased while deposit liabilities 
continued to expand. 


The Business Index 

The Annalist Index of Canadian Busi- 
ness Activity showed substantial gains 
toward the close of the year, the Novem- 
ber figure rising to the highest level 
since July, 1930. During the first part 
of the year, the index fluctuated within 
a narrow range. Last year’s rise re- 
flected increased activity in both durable 
and non-durable goods industries. A 
marked gain in foreign sales stimulated 
many industries as did the rise in farm 
income. 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
Nov. Oct. Sent. 


Freight carloadings........ 68.7 68.8 71.7 
Electric power production... 92.0 497.5 92.1 
Automobile production..... 94.7 48.6 42.9 
Newsprint production...... 94.8 94.3 93.4 
Steel ingot production...... 97.9 92.3 90.6 
Pig iron production...... -105.3 108.5 70.6 
Copper exports ........... 114.0 111.4 120.8 
acme: OXPOTts.............. 147.8 139.2 163.5 
Coal production ........... 94.0 103.4 106.9 
Crude rubber imports.......109.5 86.7 67.2 
Raw cotton imports........ 150.2 139.7 134.5 
Flour production ........... 71.4 83.4 86.8 
Cattle slaughtered ......... 119.2 116.1 122.7 
Hogs slaughtered .......... 174.2 178.7 182.5 
Expt. of bourds and planks.108.2 102.3 92.0 
Building permits. Siceon ss .3 20.8 
Sombined index............. 90.5 *88.7 86.1 
+Revised. 
TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1931 
1936. 1935. 1934. 1933. 1932. 1931. 
nse 78.9 75.6 70.4 56.1 669 78.3 
OS Sa. 81.1 75.4 72.5 54.0 66.5 76.1 
ae 79.2 75.4 76.1 52.9 68.6 79.1 
6 nis 83.5 76.9 76.9 54.2 62.9 83.0 
. aS 79.5 77.6 785 59.9 66.0 79.1 
June..... 80.4 76.9 77.7 64.1 64.6 73.2 
July ..... 80.0 766 76.3 70.8 58.1 72.7 
- — aE 82.6 768 75.6 75.0 58.5 70.8 
Sep -- 86.1 77.1 76.1 71.6 60.5 72.0 
Ss 788.7 79.5 72.8 69.9 57.4 67.2 
SS 90.5 83.3 74.5 68.2 62.0 69.9 
ee ... 85.9 77.8 68.4 562 69.8 
tRevised. 


Table I gives for September, October 
and November, the combined index and 
its components, each of which is ad- 
justed for seasonal variation and, where 
necessary, for long-time trend. Table II 
gives the combined index by months 
back to the beginning of 1931. 


Recovery 


By H. E. 


One of the outstanding favorable de- 
velopments was a further substantial 
rise in foreign trade. It is, of course, 
well known that Canada’s dependence 
upon foreign markets is very great. As 
shown by an accompanying chart, av- 
erage daily exports, after allowance for 
seasonal fluctuations, last November 
stood at the highest level since Septem- 


in Canada 


HANSEN 


increase of 28.2 per cent over the cor- 
responding period of 1935. The great- 
est improvement occurred in exports to 
the United Kingdom. Exports to the 
United States also rose, but the per cent 
of total exports declined. 

Reflecting higher internal business ac- 
tivity, imports also increased, although 
the gain was smaller than for exports. 
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undoubtedly recoverea to around the 
1929 high level. This rise, which re- 
flects improved conditions in foreign 
countries, was also partly due to rearma- 
ment. Demand for nonferrous metals 
has been unusually strong. The gain in 
exports is also in part attributable to 
the government’s efforts to find new 
markets via trade treaties. 

Total exports for the first eleven 
months of the year (excluding non- 
monetary gold) rose to $861,130,000, an 


first eleven months of the year amounted 
to $582,312,000, as against $511,831,000 
in the’ corresponding period of last year, 
a gain of 13.8 per cent. 


Industrial Production 
Industrial production following a mod- 
erate setback early in the year rose 
sharply. As shown by the chart “Recent 
Economic Changes in Canada,” the Do- 
minion Bureau of Statistics index of pro- 
duction recovered to within 12.6 points 


of the all-time high of 137.5 for Jan- 
uary, 1929. Several of Canada’s most 
prominent industries established new 
high output records. The newsprint and 
electric power industries were outstand- 
ing examples. Newsprint output amount- 
ed to 3,179,920 tons, as against 2,752,760 
tons in 1935, 2,597,930 tons in 1934 
and 2,725,331 tons in 1929. As a result 
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TABLE Il. CANADIAN FOREIGN TRADE 
(Thousands of Dollars) 


Balance 
1935. Exports.* Imports. of Trade 
January ...... 4,374 $37,229 T§t aes 
February ..... 47,677 37,044 +10,634 
. aa 59,026 48,177 +10,835 
eee 38,296 36,636 + 1,660 
BR ceva «anes ce 54,548 + 8,399 
ek 52,763 46,739 + 6,024 
| eee 57,786 48,414 + 9,372 
August ........ Yi, 4% Tir tes 
September .... 66,152 J 21,463 
October ....... 85,749 52,751 +32,998 
November .... 85,317 958 +29,359 
December ..... 70,565 38,569 +31,996 
1936. 
January ...... 54,417 40,590 +13,827 
February ..... 60,198 41,597 +18,601 
OS ee 73,166 52,765 +20,401 
eee 6,340 2,223 + 4,117 
ar 81,432 121 +22,311 
Eee 942 57,598 +22, 
a a 53,821 +31,147 
August ........ 83,146 258 +32,888 
September .... 85,037 52,983 +32,054 
October .......102,681 65,187 +37 ,494 
November ....109,803 66,169 +43,634 


*Excludes non-monetary gold. 


of that increase and the deterioration in 
equipment which has long stood idle the 
industry’s statistical position is much 
improved. Electric power production, ex- 
cluding exports, totaled approximately 
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23.9 billion kilowatt hours, as against 
22.0 billion in 1935 and only 16 billion in 
1929. After allowance for long-time 
trend, electric power and newsprint in- 
dices do not top 1929 high levels, al- 
though they have moved nearer to esti- 
mated normal. 


The durable goods industries were 
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much more active last year than in 1935, 
although production of automobiles was 
somewhat lower. Steel ingot production 
for the year is placed at 1,112,500 tons, 
as against 935,650 tons in 1935 and 
1,378,024 in 1929. Pig iron production 
is estimated at 691,200 tons, as against 
599,800 in 1935 and 1,080,160 tons in 
1929. Production *of passenger cars for 
the first eleven months of the year de- 
clined to 114,766 cars from 128,374 in the 
corresponding period of 1935. Truck pro- 
duction declined to 27,098 from 30,848. 
The construction industry showed a 
slight recovery from the low 1935 level. 


Total contracts awarded amounted to 
$162,588,000, as against $160,303,000 in 
1935, a gain of 1.4 per cent. One of the 
most unfavorable aspects of the current 
business situation is the low volume of 
construction activity. 


Mineral Production 

One of the brightest features of Can- 
ada’s business picture was a high rate of 
activity in the mining industry. The 
value of mineral production in 1936 is 
placed at 15.4 per cent above 1935, the 
previous peak year. Value and volume 
of production are given in Table IV. It 
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will be observed that the value of pro- 
duction of all metals, except silver, rose 
last year. A greater quantity of silver 
was produced, but a break in the price 
of the metal lowered the total value. 


TABLE 1V. CANADIAN MINERAL PRO- 
DUCTION 
(In Thousands) 

¢1936—— ~ 1935-- - 

Metallics. sQuantity. Value. §Quantity. Value. 
I ad acai 3,721 $76,910 3,285 905 
Exch. on gold <a, oe ocee Seam 
|. ae 18, 8,164 16,619 10,767 
Nickel . 167,713 43,471 138,516 35,345 
eee 414,137 665 ‘ 32,312 
— ris was es 377,965 14,643 10,625 
. | Les 326,916 10,765 320,650 937 
Plat’ m metals 234 7,741 190 5,409 
Other metals... .... 2,557 ase 1,811 
Total ..... ~.... $256,335 =... $221,801 
Fuels ..... 61,002 54,824 
Other non-met. 16,533 12,504 
Clay prod., &c. 26,670 23,215 
Grand total. $360,540 . $312,344 


tOfficial estjmate. §Gold, silver and plati- 
num in fine ounces; other metals in pounds. 
There was a smaller quantity of copper 
produced than in 1935, but a rise in the 
price more than offset that decrease. 
New records were established for gold, 
nickel, lead and zinc. 


Agriculture 


Although yields of many crops were 
hard hit by the drought, the gross value 
of agricultural production rose to the 
highest level since 1930. The value as 
reported by the Dominion Bureau of 
Statistics amounted to $594,139,000, as 
against $508,910,900 in 1935, $549,079,- 
600 in 1934 and $662,040,900 in 1930. 
Prices received by farmers increased 
substantially, as indicated by Table V. 

Retail trade continued to lag behind 
industrial production last year, although 
the trend was upward. The Dominion 
Bureau’s index of retail trade for 
November is 76.6, as against 76.9 for 
October and 69.4 for January. As shown 


by the chart on Page 140, the index has 
recovered only a small amount of its de- 
pression losses. 

The trend of retail prices was upward, 
although the gain for the year was 
small. The Dominion Bureau's index of 
the cost of living stood at 81.8 for De- 
cember, as against 79.7 for April, the 
low for the year, and 80.5 for January. 
The gain from the depression low has 
been comparatively slight and that fact 
must be taken into account in an ap- 
praisal of the retail trade situation. 

TABLE V. VALUE OF CANADIAN 


FIELD CROPS 
(Thousands of Dollars) 


———*1936———. —- —1935——- 
Av.Unit Av.Unit 
Value. Price. Value. Price. 
Wheat ‘i .86 $170,333 $0.61 
Oats . 109,4 0.40 409 0.24 
Barley 43,316 0.60 24,465 0.29 
MN aw w 2,410 0.55 2,634 0.27 
(| ae 1,480 1.28 1,767 1,09 
Beans nar 1,699 2.04 1,693 1.46 
Buckwheat . 5,802 0.67 4,017 0.51 
Mixed grains... 18,477 0.54 14,238 0.36 
Flaxseed ..... 2,481 1.39 1,761 1.20 
Corn for husk. 3,027 0.51 3,494 0.45 
Potatoes ...... 43,761 1.12 30,854 0.80 
Turnips, &c 13,407 0.35 11,205 0.32 
Hay and clover. 110,287 7.94 107,133 7.62 
Alfalfa ..... - 18,022 9.17 15,743 8.04 
Fodder, corn.... 10,624 3.41 13,539 3.32 
Grain, hay...... 6,473 6.41 10,090 5.24 

Sugar, beets... 3,355 5.90 j 5. 

Total . .. 2... $594,139 $508,911 


*Subject to revision. 


Wholesale commodity prices during 
the middle of the year finally broke out 
of the narrow range within which they 
had fluctuated for more than two years. 
The Dominion Bureau’s index for the 
final week of the year stood at 80.8, a 
gain of 11 per cent over the 1935 close. 

The course of stock and bond markets 
is revealed by an accompanying chart 
(Page 145). It will be observed that 
stock prices recovered to about the 
1930 peak, while bond prices rose to a 


Continued on Page 145 
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OLUME of trading on the Mon- 
treal Stock Exchange and the 
Montreal Curb Market rose to a 
new all-time high level in 1936. 
Total shares traded amounted to 85,- 
285,826, as against 23,738,420 in 1935 
and 39,589,671 in 1929, the previous high 
record. A summary of 1936 transactions 
on the Montreal Stock Exchange and 
the Montreal Curb Market is published 
on page 179 of this issue. 
The most important factor in the large 
increase in trading was a sharp gain in 
mining volume. Transactions in min- 


1929. Table I gives total annual trans- 
actions on the two exchanges for the last 
ten years. 

The trend of prices on the two ex- 
changes, like that on other security mar- 
kets, was sharply upward during most 
of the year. A moderate setback oc- 
curred during the early months of the 
year, but in the final six months wide 
gains were recorded. The Stock Ex- 
change’s daily price averages estab- 
lished new highs for the year in the 
final day of trading. The index of ten 
utilities stood at 85.6 on Dec. 31, 1936, 





The Montreal Stock Exchange Trading Floor 


ing issues rose to 70,707,120 shares, a 
new high record, from 17,159,640 shares 


in 1935. In 1929, the volume was only 
6,771,321 shares. 
TABLE I. ANNUAL TRANSACTIONS 
Industrials. Mines Total. 
1927 . .14,708,732 11,836, 545,418 
ESE 25, 616 6,508,947 32,059,563 
1929 32,818,350 6,771,321 39,589,671 
13,688, 3,134,875 16,823,645 
1931 6,832,527 5,396, 12,229,112 
1932 4,004,843 4,349,014 8,353, 
1933 11,883,559 19,637,142 31,520,701 
1934 7,241,244 21,621,662 862, 
1935 6,578,780 17,159,640 23,738,420 
1936 14,578,706 70,707,120 285, 
Industrial turnover increased more 


than 100 per cent but remained below 
the high level of 1929. Total trans- 
actions for the year amounted to 14,- 
578,706 shares, as against 6,578,780 
shares in 1935 and 32,818,350 shares in 


as against 68.6 on Dec. 31, 1935, a gain 
of 17.0 points. The index of twenty in- 
dustrials rose 37.8 points to 109.1. The 
combined index increased 32.1 points to 
101.2. 
TABLE Il. MONTREAL STOCK EX- 
CHANGE AVERAGES 


(1926—100) 
10 Utilities 20 Indust. 30 Combined 


igh. Low. High. Low. “ak Low. 
GE 198.4 125.0 174. 83.9 182.8 98.6 
ere 155.9 105.1 105.0 60.8 122.5 75.6 
1931*. -121.4 8.0 68.8 368 86.3 52.9 
EES 86.3 44.3 37.7 18.1 53.9 26.8 
SD vices 72.0 414 67.3 244 68.9 30.1 
, ee 72.0 3564 65.2 50.1 67.4 53.3 
_.. eee 69.6 56.1 693 48 69.1 56.1 
WS .....4 55 $5.6 67.2 109.1 69.5 101.2 68.9 

*Estimated. 


As shown by Table II, the index of 
twenty utilities stood at the highest 
level since 1932. It was still, however, 
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more than 100 points below the high 
reached in 1929. The index of twenty 
industrials has shown a greater recov- 
ery. At the close of last year it stood 
at the highest level since 1929. The 
combined index because of the lag in 
utility stocks was still below the high 
for 1930. It was approximately 80 
points below the 1929 peak figure. Table 
III gives monthly averages of the daily 
stock price indices. 

As a result of higher prices and a gain 
in total listings, the value of all listed 
securities increased substantially. The 
total for the Montreal Stock Exchange 
on Nov. 30, 1936, was 5,674 million, as 
against 4,750 million a year before. 
Value of listings on the Montreal Curb 


ing seats were sold at $1,000 each. The — 


growth of the Curb Market is indicated 
by the fact that the last sale of a seat 
took place at $19,500. In 1929, a record 
high of $50,000 was established. 

The function of the Curb Market is 
to provide a market in securities not 
listed in any department of the Stock 
Exchange. It also acts as a primary 
market in securities prior to their being 
listed on the Stock Exchange. As soon 
as a Curb issue is listed on the Stock 
Exchange, trading in the security ceases 
on the Curb Market. 

Canada Cement Company 


A net profit of $663,241 for the fiscal 
year ended on Nov. 30 was reported by 
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2a the Canada Cement Company, compared 
incurred by requesting Market rose to 2,540 million from 2,415 with $37,693 for the preceding year. The on All Canadian Exchanges 
that these reviews be 
mailed to you as issued. 
| 
| 
Table III. Montreal Stock Exchange Averages | 
° ee enn By. a pane 
Greenshields & Co 10 Util- 10 Indus- 30 Com- 10 Util- 10 Indus- 30 Com- “10 Util- 10 Indus- 30 Com: 355 St. James Street West 
M 2M ities. trials. bined. ities. tri bined. ities. trials. bined. 
embers Montreal Stock Ezchange January ......... 68.5 72.1 70.9 62.5 60.9 61.4 63.0 56.6 58.8 
Montreal Curb Market February 15 764 147 7 60.6 60.7 65 619 G4 Montreal, Que. 
507 Place d’Armes, Montreal April. ABA 577 582 581 for «623 (6B 
May 62000000000. 83 12 103 370 59.6 38.7 68.0 80.0 62.7 M. A. TRORESOR . 
0 QUEBEC Re ‘ 4 ‘ 2 ¥ 4 5 60.8 J} HEW: 
annem July oes, 5 152 133 S89 580 58.3 63.5 551 57.9 2 ee ee 
RE dais d carne i . i i j : 6 a] 2 
September .......720 791 767 60.6 386 59:7 oo ne seaeinaitiiaices 
October .......... 77.1 8686.7 86 83.5 612 586 59.4 61.7 55.9 57.8 ee 
November ....... 79.6 95.7 86.4 67.7 64.4 65.5 59.2 56.9 57.6 ° 
December ....... 79.3 102.1 945 65.9 67.8 67.2 59.2 58.1 58.5 
. ae | - - - ee 
million. At the close of last year, 506 company closed the year with current | 
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issues were listed on the two exchanges. 
That figure included 356 industrial and 
utility issues, 106 mining issues and 44 
bond issues. 

Trading on the Montreal Stock Ex- 
change began in January, 1874, although 
the Exchange’s real origin dates back 
to 1854 when an association of brokers 
gathered once a week. With the rapid 
development of Canada, facilities had 
to be enlarged. The Exchange occupied 
several buildings before it moved to its 
present location in 1904. The accom- 
panying picture shows the present 
trading floor. 


TABLE IV. VALUE OF LISTINGS 
(Millions of Dollars) 
MONTREAL STOCK EXCHANGE 
Nov.30, Oct.31, Nese. 





1936. 1936. 
Industrials ............$2,452 $2,322 $1,599 
Co eee 595 581 439 
DI i necwnceencccses 294 279 252 
Government bonds..... 2,112 2,233 2,228 
Industrial bonds....... 221 228 232 
TOE vices des .. $5,674 $5,643 $4,750 
MONTREAL CURB MARKET 

Listed stocks.......... $1,388 $1,497 $1,349 
Listed bonds........... esa 156 
Listed mines........... 578 524 470 
Unlisted mines........ 161 154 129 
Unlisted stocks........ 412 396 312 
NE Foi wenmh ee aenwa $2,440 $2,570 $2,415 
Grand total......... $8,214 $8,213 $7,165 


The original charter provided for 40 
seats. The present total is 80. Value 
of seats rose of course with the increase 
in activity. The last sale took place at 
$45,000. 

The Montreal Curb Market which is 
a subsidiary of the Stock Exchange 
began operations in 1926. Members of 
the Stock Exchange were offered the 
opportunity to become charter members 
of the Curb. All members availed 
themselves of this privilege. Remain- 


assets of $3,885,269, which exceeded cur- 
rent liabilities by $656,313. The net profit 
was equal to $3.30 a share on the pre- 
— stock, against 18 cents a year be- 
ore 


Canada Vinegars, Ltd. 


Canada Vinegars, Ltd., and subsidi- 
aries report for the year to Nov. 30 net 
income of $112,948, equal to $1.23 each 
on 92,000 capital shares, against $112,- 
449 or $1.22 a share in preceding year. 


Canadian Bond Offerings in 1936 


Sales of new bond issues in Canada 
during 1936, aggregating $769,239,779, 
were more than $100,000,000 above the 
previous year and, with the exception of 
1931, were the largest since 1919, accord- 
ing to the Dominion Securities Corpora- 
tion. In 1931 the total principal amount 
of new issues was higher, but there was 
included almost three-quarters of a bil- 
lion dollars of Dominion of Canada Con- 
version Loans which did not actually 
represent sales. The past year not only 
resulted in substantially better prices for 
almost all classes of securities, but it 
also witnessed a genuine revival in public 
utility and industrial financing, the cor- 
poration pointed out. 

Of the total new issues sold during the 
year, a substantial portion was for the 
purpose of refunding maturing loans, in 
many cases at the best rates which have 
prevailed in a quarter of a century. A 
comparison of bond sales for the past 
two years follows: 


1935. 
Demiaten, of Canada. $282,588 335 600 $386. 000,000 





Provimeies ........... ,985,000 123,407,000 
idumiaieat RebeKawees 34,340,555 44,323,986 
i . 133,000,000 48,400,000 
Public Service Corp.. 113,025,000 15,388,000 
Industr’] and Miscel. 112,600,224 41,393,300 

TRO Rca se dacs cee $769,239,779 $658,912,286 


Industrial and public utility financing 
during 1936 was the largest since 1928 
and amounted to more than $225,000,000. 
Taking advantage of the low money 
rates many of the leading public utility 


Continued on Page 144 
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World Recovery Goes Forward Despite 
Trend Toward Economic Nationalism 


Continued from Page 132 


1935. The gains were most marked in 
primary commodities—raw materials 
and foodstuffs—which had suffered most 
severely in the 1929-33 débacle. World 
stocks of these commodities declined 
further. 

The price advance took place for the 
most part in the second half of the year, 
as a short world wheat crop developed, 
the supply-demand relation of several 
other commodities improved, further re- 
covery evoked increased demands for 
matgrials and released additional pur- 
chasing power, and rearmament added 
its stimulus. 

While the rapiditv with which various 
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prices have recently risen may be some- 
what excessive, prices as a whole can 
scarcely yet be said to have attained un- 
duly high levels. The index of twenty- 
two primary commodities still stood at 
only 52.2 per cent (preliminary) of the 
1928 average in terms of gold at the end 
of the year, despite the gain of over 47 
per cent from 35.4 in November, 1934, 
when the index touched its lowest point. 
Even in terms of the present devalued 
dollar it has risen only to about 88.3. 
The various national wholesale price 
indices, weighted with relatively insensi- 
tive semi-processed and finished goods, 


also advanced appreciably, although far 
less than primary commodities. THE 
ANNALIST International Wholesale Price 
Composite for seven countries stood in 
December at 55.2 per cent of the 1928 
average in terms of gold, as against 52.6 
a year earlier and 49.7 at its low point 
in March, 1935. Prices in France and 
the other countries that devalued their 
currencies last year, of course, rose 
sharply in terms of their currencies. 
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heir aavances have, however, been less 
to date than the mark-down of their 
money, and their price indices on a gold 
basis are still well below the pre-deval- 
uation levels. In most other countries 
the trend has been upward, especially in 
the second half of the year. 

Germany is an exception, its index 
rising only from 103.4 to 104.9 from De- 
cember to December. Its relative sta- 
bility, however, is deceptive. German 
prices officially are pegged, and the in- 
dex is based on these official quotations. 
There is undoubtedly bootlegging at 
higher prices and a deterioration of the 
quality obtainable at the official prices. 
Real prices must have risen consid- 
erably. 

The rise in prices has further im- 
proved the situation of the raw material 
and agricultural nations. The prosperity 
of these countries depends, of course, on 
the prices they receive for their exports, 
especially those of the primary com- 
modities of which they are the chief 
producers. As a result both of higher 
prices and of improved demand from 


abroad, their exports have increased 
further, as is apparent from the chart 
of “Foreign Trade of Leading Coun- 
tries.” 

Latin America and the British Do- 
minions in particular have benefited. 
Exports of the latter group for 1936 are 
likely to reach a total of around 1,982 
millions of old gold dollars, as against 
1,682 in 1935 and 1,575 during 1934, the 
worst year. More important, their bal- 
ance of trade has improved to an even 
greater extent. The balance is likely to 
be “favorable” by as much as 570 mil- 
lions in 1936, as against 370 in 1935, and 
only 124 in 1930 at a time when exports 
were shrinking catastrophically but im- 
ports were still being maintained on a 
large scale. The 1936 balance of trade 
for seventeen leading agricultural coun- 
tries? on the chart is likely to be around 
750 to 800 millions of dollars, as against 
414 in 1935, 372 in 1934, and only 11 in 
1930, the worst year. 

Such an improvement in the balance 
of trade has made possible a large in- 
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crease in the purchases of the products 
of the industrial countries, as may be 
seen from the chart. The “adverse” 
balance of trade of eleven leading indus- 
trial nations? reached a low of 1,233 
millions in 1934, increased only to 1,251 
in 1935, but expanded,to over 1,400 last 
year. 

The improvement in both industrial 
and agricultural countries is reflected in 
the rise of international trade to around 





* Argentina, Australia, Brazil, British Ma- 
laya, Bulgaria, Canada, China, Denmark, 
Dutch East Indies, Hun gary, India, New 
Zealand, Poland, thumenia. Spain, Union 
of South Africa and Yugoslavia. 

% Austria, Belgium, Czechoslovakia, Ger- 
many, France, Italy, Netherlands, Sweden, 
ae ge re the United Kingdom and the 

United States. 


24,650 millions of old gold dollars last 
year, from 23,500 in 1935, and less than 
23,300 in 1934, the worst year. Never- 
theless, compared with predepression 
levels, the current trade recovery is 


meager enough. Last year probably will_. 


finally total about 37.7 per cent of the 
1928 average, as against 35.1 in 1935 and 
34.6 in 1934, a paltry gain of about 9 per 
cent. 

The current depressed level of interna- 
tional trade is due more to the fall in 
prices than to the decline in the physical 
volume of goods moved between nations. 
Nevertheless, the decline in the ‘quan- 
tum,” or physical volume has been suffi- 
ciently great. The League of Nations 
quantum index, while leaving a good deal 
to be desired in many respects, is in- 
dicative. This index fell to 72.9 per cent 
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of the 1929 average during the twelve 
months ended June, 1933. Even now, de- 
spite an industrial recovery of around 44 
per cent, the physical volume of interna- 
tional trade has increased only about 16 
per cent. So long as existing nationalis- 
tic policies are pursued, any commen- 
surate recovery of international trade 
will be looked for in vain. Its laggard- 
ness is a measure of the degree to which 
the world is being divided up into unre- 
lated economic units. 
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and industrial companies in Canada 
called their bond issues with coupon 
rates ranging from 5 to 7 per cent, and 
refunded with long term issues bearing 
interest as low as 3% per cent. Short- 
term serial loans were placed at even 
more advantageous rates. 

During the year the Dominion of Can- 
ada sold an issue of 25-year 3% per cent 
bonds in the United States, but no other 
governmental issues were placed outside 
of Canada. Two corporations, the Sague- 
nay Power Company, Ltd., and Hiram 
Walker-Gooderham & Worts, Ltd., sold 
bond issues in the United States payable 
in United States currency. All other issues 
were absorbed in the Canadian market 





Dominion Bridge Company, Ltd. 


The Dominion Bridge Company, Ltd., 
and entirely owned subsidiaries reports 
for the year to Oct. 31 total income of 
$885,179, including $149,102 profit on 
bonds sold and $200,000 transferred from 


operating reserve. After deducting direc- 
tors’ fees, reserve for income taxes and 
depreciation, there was a balance of 
$291,612 transferred to earned surplus. 
Total income in preceding year was 
$828,067, including $22,280 profit on 
bonds sold, $200,000 transferred from 
operating reserve and balance of $235,- 
233, after deducting directors’ fees, in- 
come taxes and depreciation. Capital 
stock consists of 513,951 no-par shares. 


Hiram Walker-Gooderham & Worts, Ltd. 


Hiram Walker-Gooderham & Worts, 
Ltd., has announced a net profit of 
$1,887,971 for the quarter ended on Nov. 
30 after depreciation, interest, Federal 
income taxes and other charges. No pro- 
vision was made for Federal surtaxes 
on undistributed earnings. The profit is 
equivalent after dividend requirements 
on the cumulative preference shares 
amounting to $115,202, to $2.45 a share 
on 721,533 no-par common shares. 

In the same period in 1935 the net 
profit was $1,204,084, or $1.65 a share on 
660,000 common shares. 
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Canadian Business 
Conditions 


Continued from Page 141 


record high level. Statistics on the 
volume of trading are given on pages 
142 and 146. 


Employment 


Increased industrial production stimu- 
lated employment, the Dominion Bur- 
eau’s index rising to 107.8 on Dec. 1, 
1936, from 102.4 a year before. The em- 
ployment index, however, has risen less 
than the production index. It has also 
recovered a smaller percentage of its de- 
pression losses. 


The Budget 


Considerable headway was made to- 
ward the government’s goal of a bal- 
anced budget. For the first eight months 
of the fiscal year ended March 31, 1937, 
ordinary revenues totaled $303,005,900, 
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as against $258.023,.417 in the corre- 
sponding period of the preceding fiscal 
year. Including special receipts, reve- 
nues rose to $304,734,426, from $258,290.- 
194. Total ordinary and special expendi- 
tures declined to $320,817,233 from $321,- 
938,267. Total disbursements, including 
capital expenditure and non-active loans 
and loans and advances, amounted to 
$382,024,805, as against $404,821,104. 
While a deficit still exists, it is sub- 
stantially smaller than a year ago. Less 
money was poured into the Canadian 
National, and continued business im- 
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provement would further ease that bur- islature at the coming session will be increased to $56,817,932 from $25,829,499 
den. passage of bills to nullify the effect of in October, while purchases from that 
Canada’s business outlook for 1987 fs any possible decision ofthe Privy Council country were $47,616,566, compared with 


on the whole, a favorable one. That is 


holding Ontario liable for payment for $42,800,329. Sales to Great Britain de- 
power under the canceled agreements clined from $10,886,018 in October to 


indicated by the nature and extent of with companies in Quebec, Premier Hep- $10,231,534, while purchases increased 


last year’s improvement. 


Power Commission Act Ruling 


burn has announced. 

Returning to his office after a week’s 
illness, the Premier commented on the tries during the first eleven months of 
judgment that the Hydro-Electric Com- 1936 was $370,426,273, compared with 


from $6,170,885 to $7,479,795. 
The total value of sales to all coun- 


hi . hE. fthe High Mission should pay $573,750 with interest $265,312,639 in the same period of 1935 
Gamtureneoe + Bows ponds that po and costs to the Beauharnois Light, Heat and $299,611,995 in the same part of 


section of the Power Commission Act of 224 Power Campay of Montreal. 


1935 which declared invalid the contract 
of 1929 between the Beauharnois Light, 
Heat and Power Company of Montreal 
and the Hydro-Electric Power Commis- 


Sales and Purchases of Securities 
The international trade in securities 
: x : continued to expand in November and 
sion of Ontario was ultra vires the On- : 
tario Legislature and awarded damages attained an unusually large volume, ac- 


1934. During this period purchases were 
$356,050,863 in 1936, $222,926,428 in 1935 
and $280,585,753 in 1934. 





Wheat and Flour Exports 
The export of wheat in 1936 amounted 


: ding to the Dominion Bureau of Sta- 43,041,530 bush 3 
of $573,750 to the power company. The ‘°F¢ y , to 243,041, ushels, valued at $226, 
Power Commntuaion Ast o4 1935, po io tistics. A very sharp increase in the 913,763, compared with 165,672,671 bush- 


by the Hepburn government, canceled 


Commission and four power companies 
in Quebec, including Beauharnois. 
Last week’s judgment also ordered the 


sales of securities to the United States 


F was the most pronounced characteristic P : P 
contracts between the Hydro-Electric of this expansion, although purchases 859 in quantity and $89,760,856 in value, 


Sales to the United according to the Dominion Bureau of 
States were more than double the amount ‘Statistics. The average export price in 
in the previous month. The balance of 1936 was 93 cents per bushel, which was 


also were larger. 


els at $137,152,807, an increase of 77,368,- 


commission to pay interest at the rate of sales with all countries was over $13,- about 10 cents higher than in 1935. 


6 per cent per annum on $83,750 from 000,000, compared with the balances of 


The export of flour was 4,850,071 bar- 


Nov. 20, 1935, on $245,000 from Oct. 20, purchases which prevailed each month _ rels, at $20,638,718, compared with 4,881,- 
1935, and on $245,000 from Jan. 20, 1936, from May to October, inclusive. A~bal- 057 at $19,001,050 in 1935, a decrease of 


to the date of judgment. 


ance of sales was a feature of the trade 30,986 barrels in quantity, but an in- 


The commission was assessed also for with each of Great Britain, the United crease of $1,637,668 in value. The aver- 


the costs of the action. 
The first business of the Ontario Leg- 
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The fulfillment 
of a prophecy 
made 10 years 
ago 


‘THE accompanying advertisement headed ‘‘Perma- 

nence in Mining” was published in July, 1926, as an 
answer to statements widely published at that time 
throughout the world, following the Gold Conference at 
Geneva—-that Canada’s then gold production was a 
“flash in the pan” and could not be regarded as having 
any evidence of permanence. 


Subsequent events and the rapid and continuous in- 
crease in the gold production in Canada vindicate our 
early judgment that mining in Canada would be perma- 
nently profitable. 


Now, banking publications and recent government 
broadcasts, following the fine annual reviews of bank 
officials, give mining a well deserved recognition in 
influential quarters. These, coupled with the greatest 
accumulated volume of idle capital and the lowest 
interest returns in the history of North America, lead us 
to believe that Canada’s vast and scarcely scratched 
mining fields are about to see a period of intensive 
development. 


States and other countries. 





age export price in 1936 was $4.25 per 
barrel, as against $3.89 in 1935. 
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Speculation in Canadian mines has justified itself just 
as it has in many other fields. There would have been 
no International Nickel, Hollinger, Dome, McIntyre, or 
Lake Shore, if the people who created these great sources 
of production had not speculated. That fine human 
instinct “The Spirit of Adventure,” which urges our 
prospectors to speculate on what they can find, our 
farmers to speculate on what they can grow, our manu- 
facturers to speculate on what they can sell, and our 
mining financiers and investors to speculate on what they 
can develop, will continue to obtain great rewards where 
care, judgment and available knowledge are properly 
applied. 

Opportunities for comparatively high interest yields 
on safe, stable, permanent investments, with the likeli- 
hood of substantial capital appreciation, are available in 
seasoned and expanding Canadian mining companies. 

What the mining industry has done for Canadian 
growth and credit is but the beginning of what it will do. 

Richer by another ten years of valuable experience we 
feel able to render better service. 


DRAPER DOBIE & CO. 
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CTIVITY on the Toronto Stock Ex- 
change reached a record high 


level last year. Largely as a re- 

sult of a sharp increase in min- 
ing share sales, total turnover rose to 
450,783,324 from 173,208,205 shares in 
1935. That rise of 160 per cent carried 
last year’s total approximately 102 mil- 
lion shares above the previous high rec- 
ord for 1928. The value of transactions 
also rose sharply, but failed to penetrate 
the high level of 1928 and 1929. Values 
as reported by the Exchange rose to 
$699,261,852 from $344,332,144 in 1935. 
A summary of all shares traded in last 
year will be found on page 181 of this 
issue. 

As shown by Table I, transactions in 
mining shares rose to 438,091,718 shares 
from 164,883,307 shares in 1935, a gain 
of 166 per cent. The mining section ac- 
counted for 97.2 per cent of all trans- 
actions last year. From the standpoint 
of value, mining shares accounted for 
57.4 per cent of the total. The value of 
mining share transactions totaled $401,- 
139,847 as against $147,979,280 in 1935, 
a gain of 171 per cent. 

Turnover in industrial shares, how- 
ever, also rose substantially. Transac- 
tions amounted to 12,691,606 shares as 


against 8,344,898 shares in 1935, a gain 
of 52 per cent. Values rose to $298,122,- 
005 from $186,352,864, a gain of 60 per 
cent. 


The Toronto Stock Exchange indices | 


of stock prices recorded sizable gains 
for the year. Following a leveling off 
during the middle of the year, the trend 
of the market was sharply upward. The 
Exchange’s index of 20 industrials estab- 
lished the year’s high market in the 
final day of trading. It stood at 162.57 
as against 126.28 on May 2, the year’s 
low and 128.55 on Dec. 31, 1935. The net 
gain for the year thus amounted to 
34.02 points. The index of 20 gold stocks 
also established a new high in the last 
day of the year. It stood at 156.28 on 
Dec. 31, 1936, as against 120.83 a year 
before, a gain of 35.45 points. The low 
for last year was 115.97. Miscellaneous 
mines recorded the sharpest advance, 
the index of 20 stocks gaining 72.52 
points. It closed at 196.80 as against 
127.48 on May 4, the year’s low and 
124.28 on Dec. 31, 1935. 

Aggregate quoted market values of 
all shares listed on the Exchange rose to 
the highest level in seven years. The 
total at the close of the year was $5,- 
911,748,332 as against $4,521,470,291 a 
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Monthly Transactions and Values 


-——-Industrial.——_. ————Total._———_- 
Shares. Value. Shares. Value 
814,898 $15,751,377 13,597,154 $27,951,753 
422,610 7,610,805 11,171,885 17,624,138 
457,120 8,930,038 20,760,532 29,215,948 
,805 440, 21,416,680 25,662,295 
760,787 19,019,192 18,865,537 34,950,587 
902 892, 8,637,329 17,349,599 
879 11,436,406 7,677,780 17,665,688 
843 12,413,683 10,823,365 21,283,768 
578,170 998, 12,542,065 21,986,326 
,313 17,351,125 9,986,018 28,079,067 
1,589,070 31,951,280 17,284,472 48,505,175 
925,501 29,554,228 20,455,391 54,057,119 








| Table I. 
—_———Mining.—_——— 

| 1935 : Shares. Value. 
January ......... 12,782,256 $12,200,376 
| February ........ 10,749,275 10,011,333 
; OS ere. 20,303,412 285,910 
i enn. 20,976,875 15,221,201 
| May ............. 18;104'750  15,931/395 
June se es 8,240, 8,456,640 
ee eee (140,901 6,229,282 
| August . 10,217,522 8,870,085 

| September 11, f 987, 
| @etober .......... 9,178,705 10,727,942 
| November ....... 15,695,402 16,553,895 
| December ....... 19,529,890 24,502,891 
| wa 164,883,307 $157,979,280 
} 9 36,821,836 33,542,885 
| Feburary ........ 48,768,487 28, 108,853 
March vse obsess) ane 051,702 
| ril ............. 22,990,951 Te eit 194 
ey ceseceeessses+ 53,670,417 36,774,629 
ANS 43,730,898 34,834,826 
July ... .. 33,547, 33,667,774 
oe ee 34,953, 30,155,439 
| September ....... 34,317,817 33,310,521 
October .......... 25,765,194 33,526,830 
| November ....... 37,707, 50,012,982 
| December ........ 36,564,053 46,335,282 
| Total ...........438,091,718 $401,139,847 
Table II. Value of 


—-In Thousands—— 
Total 
No. of Average Shares 
Issues. Price. Issued. 
Base metals: 
Dec., 1935.. 14 $23.77 
Dec., 1926.. 15 18.96 
Construction : 


Market 
Values. 


49,922 $998,429 
55,812 1,542,147 


Dec., 1935.. 42 29.26 6,667 166,208 

Dec., 1936.. 44 41.01 6,775 258,974 
Finance: 

Dec., 1935.. 21 142.36 2,756 306,593 

Dec., 1936.. 21 157.27 le 338,064 


Foods: 


867 
Dec., 1935.. 47 37.69 5,208 112,213 
Dec., 1936.. 47 42.95 5,500 139,980 


Gas and oils: 


Dec., 1935.. 22 1.58 29,133 27,614 

Dec.. 1936.. 24 2.71 32,772 61,560 
Golds Senior : 

Dec., 1935.. 8 21.96. 21,970 333,984 

Dec., 1936.. 15 16.03 43,729 497,764 
Golds Junior: 

Dec., 1935.. 38 1.49 114,733 150,149 

Dec., 1936.. 38 1.51 123,432 166,533 
Gold Prospects : 

Dec., 1935.. 46 -20% 119,171 28,024 

Dec., 1936.. 54 63 151 85,601 


Liquors: 
Dec., 1935.. 13 ee 


150,738 
Dec., 1936.. 15 23. 


7,284 163,855 





8,344,898 $186,352,864 173,228,205 $344,332,144 


1,430,921 29,151,287 38,252,757 62,694,172 
1,538,491 36,398,693 50,306,978 507, 

x 25,541,082 30,122,625 47,592,784 
784,128 20,023,257 23,775,079 841,381 
586,502 16,587,156 54,256,919 .361,785 
530,023 15,011,008 44,260,921 49,845,834 
626,251 13,478,692 34,173,609 47,146,466 
607,479 16,218,018 35,560,395 46,373,547 

1,011,832 25,203,263 35,315,399 58,513,784 
1,619,439 31,617,470 27,384,633 65,144,300 
1,862,871 40,094,639 39,570,429 90,107,621 
1,225,277 28,797,440 37,789,330 75,132,722 





12,691,606 $298,122,005 450,783,324 $699, 261,852 
All Stocks by Groups 





——In Thousands—— 

Total 

No. of Average Shares 

Issues. Price. Issued. 

Misc. industrials: . 
Dec., 1935.. 60 $36.64 25,115 $317,983 
Dec., 1936.. 70 40.96 27,660 440,784 


Misc. mines: 


Market 
Values. 


Dec., 1935.. 32 1.22% 71,970 52,292 

Dec., 1936.. 32 1.88 77,063 107,099 
Motors and allied: 

Dec., 1935.. 7 42.15 2,354 

Dec., 1936.. 7 51.46 2,384 71,661 
Oils: 

Dec., 1935.. 17 31.72 47,506 1,127,281 

Dec., 1936.. 17 27.13 48,037 1,166,811 
Silvers: 

Dec., 1935.. 9 52 23,797 11,632 

Dec., 1936.. 8 .98 21,532 19,440 
Textiles : 

Dec., 1935.. 26 47.63 1,192 41,186 
Dec., 1936.. 24 52.86 1,207 41,145 
Utilities: 

Dec., 1935.. 24 31.99 36,142 629,765 

Dec., 1936.. 25 39.53 36,774 + = 810,331 | 


Total: 


Dec., 1935..426 27.91 570,078 4,521,470 
Dec., 1936..456 32.18 643,372 5,911,748 
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year before. Total shares listed rose to 
643,371,856 shares from 570,077,870 
shares, while the average price per share 
advanced to $31.18 from $27.91. Table 
Il gives the market value of all stocks 
by groups for the 1935 and 1936 year- 
ends. 

As a result of widespread business 
improvement, dividends paid by compa- 
nies listed on the Exchange continued to 
rise last year. They amounted to $216,- 
665,196 (204 issues) as against $186,- 
994,935 (189 issues) in 1935, $165,474,- 
514 (169 issues) in 1934 and $116,959,- 
445 (144 issues) in 1933. A gain of 
nearly $20,000,000 in dividends paid by 
mining companies was the most impor- 


5.50 per cent. The average yield on 
preferred issues was slightly above 5 
per cent at the close of the year as 
against nearly 6 per cent a year before 
and 7 per cent at the beginning of 1934. 
Yields on bank and common stocks were 
also substantially reduced. Bank shares 
are now yielding 4 per cent as against 
approximately 4.75 per cent at the close 
of 1935. Common stock yields now 
average about 4.25 per cent as against 
4.50 per cent a year before. The aver- 
age yield of all stocks paying dividends 
is about 4.00 per cent as against 6.00 
per cent in January, 1934. 

An important event of the year was 
the beginning of construction on the Ex- 
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tant factor in the rise in total payments. 
As shown elsewhere in this issue, Ca- 
nadian mineral production rose to a rec- 
ord high level last year. 


TABLE Ill. DIVIDENDS PAID BY ALL 
LISTED COMPANIES 
(Thousands of dollars) 

No.of 1936 No.of 1935 
Issues. Amount. Issues. Amount 
pT Peer ee 4 $75,334 $55,744 
Se 17 76,146 20 74,198 

Public utility.... 14 20,608 ll 17, 

Banking & lean. 22 14,033 22 14,109 

Misc. industrial.. 40 13,888 35 1,696 

Construc. & steel 16 5,249 16 4,524 

Food, milling & 

SE hnenaanes 23 4,894 27 4,715 

co 7 4,107 7 2,556 

ee 204 $216,665 189 $186,995 
Reflecting heavy investment demand, 
average yields on dividend paying 
stocks listed on the Exchange de- 


creased sharply. Mines which during 
the middle of 1935 showed an average 
yield of 7.65 per cent dropped to about 





change’s new home. Plans for the new 
building were approved by members dur- 
ing April. It is expected that the 
building will be completed and ready 
for occupancy next April. 

Following the absorption of the 
Standard Stock Exchange in 1935, trad- 
ing in industrial and mining shares con- 
tinued in separate buildings. The new 
building will house the two trading sec- 
tions on one floor. The trading floor 
which is one of the largest on the North 
American Continent comprises %,000 
square feet as against the combined 
area of 5,360 square feet of the present 
industrial and mining floors. Consolida- 
tion of the two sections was undertaken 
in order to effect a saving in operating 
costs. It was considered that not only 


Continued o on Page 148 
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Tire Production Up 16 Per Cent; Stocks 
Largest Since 1925, Not Excessive 


Continued er Page 129 


Rubber, totaled about $230,000,000 in 
the first half of last year, an increase 
of approximately 20 per cent, as com- 
pared with sales of $190,000,000 in the 
six months ended June 30, 1935. Char- 
acteristically, net income increased more 
in proportion. Net profits of the three 
units amounted to $8,815,000 in the first 
half of last year, or 80 per cent higher 
than 
1935. 

Because Goodrich, Goodyear and Unit- 
ed States Rubber virtually dominate the 
domestic rubber manufacturing industry 
what is true of these three organiza- 
tions can also be put down as true of 


in the corresponding period of 


the industry as a whole. Higher prices 
for crude rubber may have held down 
profit margins somewhat in the last 
half of 1936. 

Although both sales and profits of 
most rubber manufacturers were sharply 
higher last year there is still room for 
further improvement if history can be 
used as a basis of comparison. Net prof- 
its of the rubber manufacturers last year 
amounted to between 3.5 and 4 per cent 
of total sales. In 1925, when the entire 
rubber industry was enjoying a high de- 
gree of prosperity, net earnings were 
about 10 per cent of sales. Volume of 
business of the “Big Three” in 1925 was 
about $515,000,000, while profits totaled 
$53,319,000. 


It should be borne in mind, however, 
that the results obtained in 1925 were in 
no small measure influenced by the ex- 
traordinarily high price for crude rubber. 
This high price permitted rather large 
“inventory profits.” In 1925 crude rub- 
ber sold over the $1.20 a pound mark, as 
compared with the current price of about 


22 cents and the depression low of about 


3 cents a pound. The abnormally high 
prices received for rubber in 1925 also 
acted as a boomerang as those high-cost 
inventories plunged many companies into 
bankruptcy in the early days of the de- 
pression, while many other units had to 
sustain severe losses. 

Stimulated by sharp gains in volume of 
sales both employment and payrolls in 
the rubber industry increased last year. 
Employment in the entire rubber manu- 
facturing industry, including tires, tubes, 
boots and miscellaneous articles, aver- 


aged about 90 per cent of the 1923-25 
level. 

Domestic production ‘of tires in the 
first ten months of last year totaled 
47,808,000 units, a gain of 15.7 per cent 
as contrasted with the corresponding 
months of 1935. Output of inner tubes, 
which would reflect more replacement 
demand than tires, amounted to 48,- 
387,000 in the initial ten months, an in- 
crease of 21.3 per cent over the like 
period in the preceding year. In line 
with record-breaking shoe production, 
the output of rubber boots, soles and 
heels was probably high in 1936, but no 
comparable figures are available be- 
cause of a new method in reporting 
such items. Stocks of pneumatic cas- 
ings on Oct. 31, 1936, amounted to 10,- 
089,000, the highest since June, 1935, but 
hardly excessive in view of the current 
sales trend in new automobiles. 
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would one floor promote a higher de- 
gree of efficiency in the execution of 
orders, but the simple maintenance of 


for certain materials, can be replaced by 
constructive and more desirable enter- 
prise.” 


Dominion of Canada Loan 


A registration statement covering 
$85,000,000 of bonds, the proceeds from 
which, with other funds, are to be applied 
to the payment at maturity on March 1, 


the Dominion Government under the Se- 
curities Act of 1933. 

The offering consists of two issues: 
$30,000,000 of seven-year, 2% per cent 
bonds, due on Jan. 15, 1944, and 
$55,000,000 of thirty-year, 3 per cent 
bonds, due on Jan. 15, 1967. 

The maturing bonds, it was set forth, 
would be paid off dollar for dollar in 
Canada or in the United States in legal 
tender of the country in which presented. 

The proposed issue will be the fourth 
to be registered under the Securities Act 
of 1933 by the Dominion Government. 

The bonds covered by the registration 
statement will be issued under the Loan 


ment of the Dominion of Canada except 


when the bonds or coupons, as the case 
may be, are beneficially owned by any 
person residing in‘ or ordinarily a resi- 
dent of the Dominion of Canada. 

The underwriters, all of New York 
City unless otherwise designated, and the 














at the option of the government on any 
date on and after Jan. 15, 1943, at par 
and interest. 

The thirty-year, 3 per cent bonds are 
redeemable as a whole, or in part, at the 
option of the government on Jan. 15, 
1942, at 105 and interest and thereafter 
at reduced prices. 





of $89,787,000 principal amount of the Royal Bank of Canada and Company 
Go t of the Domini f C da’ 
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of Canada shows a gain of $55,000,000 
in total assets to a total of $855,000,000. 

The report, which also lists an increase 
of $71,000,000 in deposits by the public, 
provides evidence of what the bank 
terms “the substantial business improve- 
ment which has occurred in Canada dur- 
ing the past twelve months.” Deposits 
by the Dominion and Provincial Govern- 
ments decreased $14,000,000, but this 
was the third consecutive year that the 
bank’s deposits have shown an increase 
in excess of $50,000,000. 

Current loans as at Nov. 30 were 
$296,765,358, as compared with $328,821,- 
416 a year ago, a decrease largely ac- 
counted for by the liquidation of grain 


and exported. 





WILSON & CO. 




















EST. 1877 
Members The Toronto Stock Exchange 


16 Jordan Street 
TORONTO 








CHARLES H. BURGESS 





The Toronto Stock Exchange 





Business Established 1909 


255 BAY ST. TORONTO 
Complete Service on all Investment Markets 








FINANCIAL MARKETS 


Regular weekly feature in The Annalist. 
A thorough, well-informed weekly analy- 
sis of the stock market, supplemented by 
averages of market leaders, charts and 
other information that will give you a 


veys and Annual Number. 














JAN 22 


Friday, January 22, 1937 


THE ANNALIST 


149 





Philadelphia Business—Securities Markets 


CTIVITY on the Philadelphia Stock 
Exchange continued to expand 
last year. The number of shares 
traded amounted to 4,881,545 as 

against 4,492,627 in 1935 and 35,520,785 
in 1929. Trading in bonds rose to $1,- 
527,925 from $1,149,703 in 1935. The 
1935 figure was a new record low. The 
following table gives an annual record 
of trading in stocks and bonds on the 
Philadelphia Stock Exchange back to 
the World War days. 
Total Sal f— 
Stocks. Bonds. 
(Shares) (Par Value) 
6,192,595 20,877,348 
19,603,466 
19,713,419 
11,804,097 
17,143,648 
31,330,450 
53,096,390 
30,444,191 
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The Philadelphia Stock Exchange 
holds the distinction of being the oldest 
organized security market in the United 
States, having been founded in its pres- 
ent form in the year 1790. Its real be- 
ginning, however, dates back to 1746, 
when James Hamilton, retiring Mayor of 
Philadelphia, made the first subscription 
to a fund which led shortly to the estab- 
lishment of a general commercial trading 
exchange, the forerunner of the present 
Exchange. 

A summary of transactions on the 
Philadelphia Stock Exchange in 1936 is 
published on page 180 of this issue. 





Business conditions in the Philadelphia 
Reserve Bank district showed a substan- 
tial improvement last year. The Phila- 
delphia Reserve Bank’s index of indus- 
trial production (1923-25 equals 100) is 
93 for November as against 89 for Oc- 
tober and 77 for November, 1935. As 
compared with a year ago, the index 
shows a gain of 20 per cent, while the 
increase for the first eleven months of 
the year amounts to 13 per cent. The in- 
dex of manufacturing activity for last 
November is 91, as against 76 a year 
before, a gain of 20 per cent. For the 
first eleven months of the year the gain 
amounted to 15 per cent. Increased ac- 
tivity in the durable goods industries was 
largely responsible for that gain. The 
durable goods index last November was 
42 per cent higher than a year before, 
while the consumers goods index in- 
creased only 8 per cent. 

Regarding the condition of inventories, 
the bank in its December bulletin says: 

Inventories of finished goods as re- 
porting plants generally show additional 
declines from the volume reported last 
month, reductions being especially pro- 
nounced in the case of such consumers’ 
goods as textile products. Compared with 
a year ago stocks of manufactures con- 
tinue in smaller volume. The supply of 
raw materials and semi-finished prod- 
ucts, likewise, has been reduced during 
the month. In several instances reports 
indicate difficulties in obtaining raw ma- 
terials, purchases of which have been 


larger than a year ago, reflecting more 
active business. 


Bell Telephone of Pennsylvania 


Net income of Bell Telephone Com- 
pany of Pennsylvania in 1936 was suffi- 
cient, after payment of bond interest and 
preferred dividends, to restore the com- 
mon stock dividends to $8 a share for the 
year, Philip C. Staples, president, says. 
The company had a net gain of 63,337 
teiephones in 1936, the greatest gain 
since 1929, to bring the total number in 
service in Pennsylvania to 1,134,756 at 
the end of December. 

The company has accepted the resig- 
nation of William H. Harrison, operat- 
ing vice president, who will succeed K. 
W. Watterson, assistant vice president 
of the American Telephone and Tele- 
graph Company at New York. 

G. Thomas Cartier, now vice president 
and general manager of the Pennsyl- 
vania company’s eastern area, is to suc- 
ceed Mr. Harrison. Carl R. Freehafer, 
general traffic manager, will succeed 
Mr. Cartier. Appointments are effective 
Feb. 1. 


Central-Penn National Bank 


The Central-Penn National Bank of 
Philadelphia reports for Dec. 31 deposits 
of $59,019,233 and total assets of $70,- 
830,925, compared, respectively, with 
$54,598,623 and $66,273,815 on Sept. 30, 
last. Capital and surplus were un- 
changed from three months before at 
$3,040,000 and $5,000,000, respectively, 
while undivided profits of $1,949,478, 
compared with $1,768,596. Cash on hand 
and due from banks is listed as $22,984,- 
832, compared with $15,714,525; United 
States Government securities of $9,719,- 
236, compared with $9,570,330; demand 
loans of $8,558,284, compared with 


$9,153,149, and time loans and discounts 
of $19,341,808, compared with $21,304,- 
641. 


Federal Reserve Bank of Philadelphia 


For the year ended Dec. 31, 1936, the 
Federal Reserve Bank of Philadelphia 
reports current net earnings of $731,169, 
net additions to current earnings $138,- 
758 and total net earnings $869,927. For 
1935 current net earnings were $752,311, 
net additions to current net earnings 
$115,451, and net earnings $867,763. 
Total earnings for 1936 were $3,256,497, 
of which $2,854,961 were from United 
States Government securities. Total 
earnings in 1935 were $3,123,918, of 
which $2,820,465 were from government 
securities. Dividends paid to member 
banks in 1936 were $736,185, against 
$856,285 in 1935. 


Fidelity-Philadelphia Trust 


The report of the Fidelity-Philadelphia 
Trust Company of Philadelphia for Dec. 
31, 1936, showed deposits of $120,072,531 
and total assets of $145,664,368, com- 
pared respectively with $103, 531, 993 and 
$129,894,487 on Dec. 31, 1935. Capital and 
surplus of the bank were unchanged at 
$6,700,000 and $15,000,000, respectively. 
Undivided profits of $1,918,675 compared 
with $1,335,362. 


Finance Company of Philadelphia 


The company reports for 1936 net in- 
come after depreciation, Federal taxes 
and other charges of $283,097, as against 
$273,781 in 1935. 


Lyons Finance Service, Inc. 


The company has filed a registration 
statement with the SEC covering 70,000 
shares of $5 par value 50-cent cumula- 
tive convertible preferred stock and 120,- 
000 shares of $5 par value 56-cent cumu- 
lative Class A stock. Tunney & Hodge, 
New York, underwriter. 


Pennroad Corporation 


H. H. Lee, president of the Pennroad 
Corporation, said that the estimated net 
income for the year 1936, after taxes, 
is $2,384,000, or about 26 cents a share 
on 9,090,000 shares, out of which a divi- 
dend of 25 cents a share was paid on 
Dec. 1, 1936. The net income for the 
year 1935 was $1,713,000, equal to 19 
cents a share. 

The annual statement for 1936 will be 
available for distribution in the early 
part of March, and a copy will be mailed 
to each of the 140,000 certificate holders. 


The Pennsylvania Company 


The Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities 
of Philadelphia in its report for Dec. 31, 
showed deposits of $246,305,460 and total 
assets of $272,663.328, compared re- 
spectively with $230,655,503 and $254,- 
398,296 on Dec. 31, 1935. Capital and sur- 
plus were unchanged at $8,400,000 and 
$12,000,000, respectively. Undivided prof- 
its of $2,584,549 compared with $2,070,- 
461. 


Philadelphia National Bank 


In its statement for Dec. 31 the Phila- 
delphia National Bank reports deposits of 
$447,170,123 and total assets of $497,- 
391,836, compared, respectively, with 
$450,375,056 and $499,792,701 on Sept. 30 
last. The bank’s capital was unchanged 
at $14,000,000, while surplus and net 
profits were $22,506,936, against $22,182,- 
527 three months before. Cash on hand 
and due from banks amounted to $181,- 
890,952, against $191,756,574; United 
States Government securities, $149,- 
368,688, against $142,111,561; loans and 
discounts, $81,236,953, against $84,662,- 
712. 


Philadelphia Tax Collections 


Tax collections by the city of Philadel- 
phia in 1936 amounted to $90,565,148, as 
compared with $95,758,049 in 1935, ac- 
cording to figures made public by Frank 
J. Willard, receiver of taxes. Collections 
in 1936 were 87% per cent of the cur- 
rent year levy. The delinquency of 12% 


per cent, according to Mr. Willard, was 
the smallest for any year since 1927 and 
compares with a delinquency of 15 per 
cent in 1935 and with 24 per cent in 1934. 

Of the 1936 total, city taxes amounted 
to $39,860,824, or 87% per cent of the 
$45,589,066 levy, leaving a delinquency 
as of Dec. 31, 1936, of $5,728,242. School 
tax collections were $22,074,994, or 87.02 
per cent of the $25,368,689 levy, leav- 
ing delinquency at close of year of 
$3,293,695 

Delinquent collections last year amount- 
ed to $11,072,300 in city taxes and $6,111,- 
703 in school taxes, against $12,595,253 
and $6,631,476, respectively, collected 
from delinquents in 1935. 


Reorganization of Apartment Houses 


Reorganization plans for five addi- 
tional apartment house properties in 
Philadephia, whose first mortgage bonds 
were guaranteed by the Philadelphia 
Company for Guaranteeing Mortgages, 
have been announced by B. Hubert 
Cooper, vice chairman of general com- 
mittee for the protection of all holders 
of mortgages and bonds. The properties 
are: Northwest corner Forty-fourth and 
Osage; Branden Apartments, 4,035 Chest- 
nut; Walnut Hill Apartments, 4,111 Wal- 
nut; Waltonia Apartments, 4,203 Chester, 
and Embassy Apartments, 4,839-43 Pine. 
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New England Business—Securities Markets 


USINESS activity in New Eng- 
land rose sharply last year. Fol- 
lowing a moderate setback during 
the beginning of the year when 

weather conditions were unfavorable, 
the New England Council’s index of 
general business activity rose 22.6 points 
to 100.1 (preliminary) for last Novem- 
ber. It stood at the highest level since 
the beginning of 1930 and showed a gain 
of 43.5 points over the depression low of 
56.6 for March, 1932. 

In the accompanying chart we show 
the council’s index of business activity 
since 1923. Table I gives the monthly 
figures for that same period. The in- 
dex is a composite of seven series of 
New England statistics which were se- 
lected by the council as the best avail- 
able measures of business and indus- 
trial activity for the region. The seven 
components have been adjusted for sea- 
sonal variation and long-time trend. 
Weights were assigned in accordance 
with the relative importance of each 
component as an indicator of New Eng- 
land business activity. Table II shows 
the components and their weights. 

A marked improvement in conditions 
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in the cotton textile industry was an 
important factor in the rise of the com- 
bined index. Cotton consumption rose 
approximately 13 per cent above 1935, 
while spindle-hour activity increased 
slightly more than 14 per cent. The in- 
dustry carried over into 1937 a large vol- 
ume of unfilled orders despite a slacken- 
ing in sales during December. Interest, 
however, revived during the first half of 
the current month. 

An interesting development last year 
was the purchase by a group of Man- 
chester (N. H.) citizens of the bankrupt 
Amoskeag properties. The undertaking 
promises to be a successful one. It is 
providing jobs for many persons. A 
number of mills have been leased or sold 
to other concerns and activity and em- 


was nearly 75 per cent greater than in 
the corresponding month of 1935. The 
gain for the first eleven months of the 
year was about 36 per cent. 

Rising consumer demand stimulated 
the shoe industry. Production for the 
first eleven months of the year totaled 
approximately 134.3 million pairs, as 
against 123.7 million pairs in the cor- 
responding period of 1935, a gain of 8.5 
per cent. Orders for Spring footwear 
have been heavy, inventories of merchan- 
disers being at a low level. 

Reflecting increased activity, the trend 
of freight-car loadings was upward, the 
largest gains being recorded during the 
last six months. Loadings on six roads 
for the fourth quarter of the year were 
nearly 7 per cent higher than in the cor- 
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| Table I. Index of New meses Business Activity 
— —. oe 1933. _ 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
Jan. 63.5 74.7 85.0 101.2 115.C 106.3 104.8 106.4 104.7 103.4 110.8 
Feb. 83. 3 BL. $ is. 3 63.2 150 88.7 100.4 114.3 106.6 105.9 105.1 105.3 101.1 107.3 
| Mar. 77.5 80.8 79.2 56.6 72.0 91.6 100.6 114.6 105.4 106.0 107.4 103.7 100.0 111.5 
| Apr. 85.3 85.G 84.9 65.3 68.1 94.7 100.4 116.6 103.1 105.7 101.8 100.1 98.1 115.4 
| May 86.3 83.1 83.3 75.9 62.9 95.3 98.8 115.9 103.8 106.3 102.8 99.2 91.5 116.7 
| June 85.7 77.7 72.9 86.8 61.0 91.9 95.5 115.9 104.6 108.2 103.0 98.4 85.7 112.6 
July 92.2 82.1 74.4 92.2 57.8 92.3 91.6 119.9 107.7 108.9 101.3 100.4 84.0 108.1 
| Aug. 94.5 82.8 73.2 86.0 65.3 90.5 92.0 119.2 108.1 107.3 103.2 100.1 88.7 100.2 
| Sep. 93.4 82.8 60.8 79.5 72.0 86.1 93.1 117.4 108.9 106.2 105.1 100.5 91.3 100.5 
| Oct. *91.9 85.0 68.9 79.4 70.8 77.9 89.0 114.9 111.3 105.7 106.0 100.8 93.1 99.9 
Nov...*100.1 84.9 72.8 76.1 68.1 74.3 87.4 108.9 111.6 101.6 105.2 104.6 98.4 102.7 
Dec.. 86.4 78.9 72.6 65.9 73.3 84.3 101.5 113.6 103.2 106.5 108.1 104.9 105.2 
Aver. 83.0 75.2 74.8 67.7 86.8 94.5 114.8 107.6 105.8 104.5 102.2 95.0 107.6 
*Subject to revision. 
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ployment are rising. Amoskeag in pre- 
depression years was the largest mill in 
the country and employed approximately 
8,000 persons. It is believed that by late 
Spring 3,000 persons will be employed on 
the new venture with a possibility that 
an additional 2,000 persons will be re- 
employed. 
TABLE Hi. COMPONENTS AND 
WEIGHTS OF THE NEW ENGLAND 
BUSINESS INDEX 


Weight 
Freight car loadings (mdse., |. c. 1. and 
eer ee 
Electric pone PrOAUCHION............%% 20 
Industrial employment in Mass. (less 
employ. in textile and shoe indust.).. .15 
Metal tonnage receipts on New Eng. 
| eR a ee 15 
Cotton spindle hour activity. jae: eee 
Wool consumption ....... i cea hae se es 
Shoe production ........ EES aE 
WE urea hes 1.00 


Wool consumption declined from the 
high level of 1935. Consumption for the 
first eleven months of the year was 
about 15 per cent below 1935. Average 
daily consumption in November amount- 
ed to 1,359,000 pounds, grease, as against 
1,603,000 pounds a year before. 

The metal using industries, which ac- 
count for one-third of New England's in- 
dustrial activity, showed marked im- 
provement. For last November, activity 


responding quarter of 1935. The gain 
in the third quarter was approximately 
the same. In the second quarter a gain 
of 1.8 per cent was shown, as against 
a loss of 0.8 per cent in the first quarter. 
L. c. 1. merchandise and miscellaneous 
loadings increased about 3 per cent last 
year. 

Passenger car sales in the district 
showed a sharp increase. New car regis- 
trations for the first eleven months of 
the year totaled 207,295, as against 164,- 
002 in the corresponding period of 1935, 
a gain of 36.4 per cent. 

Construction activity expanded sharp- 
ly, all major classifications of work par- 
ticipating in the rise. Contracts award- 
ed in New England during the first elev- 
en months of the year amounted to 
$198,756,000, as against $123,439,400 in 
the corresponding period of 1935. The 
best gains were recorded in residential 
building. 

Retail trade was more active in all 
sections of the region. Nearly all types 
of merchandise showed increases. The 
exceptions were silk, woolen and cotton 
dress goods. The largest gain was shown 
by furniture. The gain in department 
store sales for the entire district as re- 


ported by the Federal Reserve Bank 
amounted to 10 per cent. This compares 
with a gain of 12 per cent for the entire 
country and increases of 10 and 11 per 
cent for the New York and Philadelphia 
districts, respectively. Table III gives a 
break down of department store sales in 
the district by States and cities. 


TABLE ILL. DEPARTMENT STORE 
SALES 
(1935—100) 

——— Jan.-Nov. ——— 
1933. 1934. 1935. 1936. 
Connecticut ........... 95 101 100 108 
RAR Serer 93 99 100 106 
Massachusetts ........ 95 100 100 §=6110 
New so asoek:se Tae 93 100 105 
Rhode Island ......... 97 102 100 108 
A er 95 102 100 105 
ES ay 96 100 100 111 
New Haven .........-. 98 101 100 =—:106 
Providence ....... 97 102 100) 108 
Source: Federal Reserve Bank of Boston. 


New England farmers experienced a 
sharp increase in income. For the first 
ten months of the year, cash farm in- 
come including government payments 
rose nearly 21 per cent above the cor- 
responding period of 1935. Maine rec- 
orded the largest gain, income rising 
nearly 72 per cent, largely as a result 
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of higher potato prices. 
farm income by States. 


Table IV gives 





TABLE IV. CASH FARM INCOME, IN- 
CLUDING GOVERNMENT PAYMENTS 
(Thousands of Dollars) 

Per Cent 

-—-—Jan.-Oct.—-—,_ In- 
1936. 1935. crease. 
(Ee ree $48,770 $28,401 1.7 
New Hampshire... 14,780 13,549 2 
WEE occssecses 241 27,343 3.3 
Massachusetts . 43,324 39,889 8.6 
Rhode Island...... 6,933 5,844 18.6 
Connecticut ....... 35,476 31,847 11.4 
pr pre $177,524 $146,873 20.9 
Activity on securities markets ex- 


panded in response to improved condi- 
tions. Wide gains in the prices of most 
securities were recorded. Total sales of 
listed stocks on the Boston Stock Ex- 
change rose to 2,762,180 shares from 
2,187,830 shares in 1935. Sales of un- 
listed securities rose 3,985,801 shares 
from 3,548,660 shares. A summary of 
1936 transactions on the Boston Stock 
Exchange will be found on page 180 of 
this issue. 





Eastern Steamship Lines, Inc. 


Eastern Steamship Lines, Inc., and 
subsidiaries report for the eleven months 
to Nov. 30 profit of $785,251 after de- 


Se 
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preciation, interest, rentals and local 
taxes, but before Federal income tax, 
capital stock tax, capital gains or losses 
and other non-operating adjustments, 
against $682,538 in same period of previ- 
ous year. In November, there was a loss 
of $207,275 after similar allowances, 
which compared with $83,637 in Novem- 
ber, 1935. 


First National Bank of Boston 


The statement of the First National 
Bank of Boston as of Dec. 31 showed 
total resources of $756,201,927, compared 


with $729,598,793 on Dec. 31, 1935. De- 


posits were $652,386,954, against $632,- 
851,952. Cash and amounts due from 
banks totaled $271,680,245, against $275,- 
536,874. Loans, discounts and invest- 
ments were up to $269,717,641, from 
$252,994,683 a year earlier. Holdings of 
United States Government securities 
were $134,415,929, against $132,902,662. 
Capital was unchanged at $27,812,500, 
while surplus and undivided profits came 
to $49,470,820, against $47,878,755. The 
figures of the Old Colony Trust, which 
is beneficially owned by the stockholders 
of the First National of Boston, are not 
included in this statement. 


New York, New Haven & Hartford 


E. G. Buckland, chairman of the 
board of directors of the New York, 


New England Business—Securities 


New Haven & Hartford Raiiroad said 
last week that the road needed only a 
“reasonable prosperity to show its old- 
time strength.” He spoke before the 
Hartford Rotary Club. 

Mr. Buckland blamed government con- 
trol beginning in 1917 for the company’s 
present insolvency. 

“It would have emerged solvent and 
triumphant,” he said, “if the govern- 
ment had, in the exercise of its great 
power of operation, kept the faith and 
fulfilled the promise to the 
property as economically and efficiently 
as it was managed when taken over. 

“The New Haven was strong enough 
to have weathered the storm and saved 
its stockholders and bondholders if it 
had been allowed to work out its salva- 
tion without government compulsion of 
forced sales and separation.” 





City of Providence, R. I. 


Formal offering has been made of a 
new issue of $5,000,000 city of Provi- 
dence, R. I., 2% per cent coupen bonds 
by a banking group headed by Dick & 
Merle-Smith and including Roosevelt & 
Weigold, Inc.; Spencer Trask & Co., Ba- 
con, Stevenson & Co., Schoellkopf, Hut- 
ton & Pomeroy, Inc.; Gregory & Son, 


- 


Per Capita Shoe Output 3.2 Pairs; Cheap 
Labor a New Competitive Problem 


R the second successive year the 

shoe industry has been able to reg- 

ister a new peak in the output of 
footwear. For the first time in the indus- 
try’s history production has surpassed 
the 400,000,000 pair mark. Preliminary 
estimates indicate volume will be upward 
of 405,000,000 pairs of boots and shoes, 
5.5 per cent above last year’s record out- 
put of 383,761,000 pairs and 12.1 per cent 
higher than the 361,402,000 pairs pro- 
duced in 1929. Even more significant is 
the fact that per capita production of 3.2 


reacted favorably on the earnings of the 
manufacturers of such merchandise. 
The producers of the cheaper shoes, 
which compose the bulk of consumption, 
have had their profit margins impaired 
by the rather sharp rise in raw ma- 
terial costs. Hide prices, which had re- 
acted steadily from the higher levels of 
the beginning of 1936 until July, rose 
thereafter and averaged 15 per cent 
higher than the previous year. Whole- 
sale shoe prices followed the trend of 
hide quotations during the first seven 








| Table II. Annual Boot and Shoe 
Boys’ 
and Wom- 
Total. Men’s. Youths’. en’s. 
[ae 100.0 100.0 100.0 100.0 
See 84.2 81.4 80. 85.8 
| EES 87.5 81.7 87.2 85.8 
Ph sscanehs 86.7 78.6 18.7 86.8 
c[_ ae 97.0 93.7 86.7 99.6 
Ws caecees 98.8 96.4 75.4 101.3 
/ ee 106 105.0 77.6 110.6 
We os sewese 112.6 108.9 73.9 119.9 
$Excludes footwear with fabric uppers and 





(1929 = 100) 
Misses’ 


and 

Chil- In- §Ath- §All Slip- All 

dren’s. fants letic. Fabric. pers. Other. 

100.0 100.0 100.0 100.0 100.0 100.0 
80.2 78.1 97.7 83.1 120.9 83.7 
85. 78.1 96.6 152.2 123.4 115.1 
84.2 65.9 62.8 196.5 132.1 143.0 
83.1 78.2 744 1486 140.5 155.1 
86.5 81.9 75.4 125.9 151.1 155.0 
93.4 89.1 110. 117.6 145.3 170.7 
90.7 90.9 141.4 89.7 170.0 199.7 


rubber soles. 


Production by Types of Products 


*Estimated by THE ANNALIST. 
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Markets 


Inc.; Equitable Securities Corporation 
and Robinson, Miller & Co. 

The bonds, which are dated Feb. 1, 
1937, and are due $150,000 annually 
from 1938 to 1957, inclusive, were priced 
to yield from 0.60 to 2.20 per cent. They 
are issued for highway and emergency 
unemployment relief purposes, and, in 
the opinion of the bankers, are legal in- 
vestment for savings banks and trust 
funds in New York, Massachusetts and 
Connecticut. 


Railway and Light Securities 


The report of the Railway and Light 
Securities Company for 1935 showed net 
assets of $11,706,039 on Dec. 31, with 
securities based on market quotations 
on that date, after allowance for possi- 
ble normal Federal income tax if the 
indicated appreciation were realized. 
This compared with $10,094,090 on Dec. 
31, 1935. The 1936 total was equivalent 
to $32.98 a share on the common stock, 
after allowances for bonds and preferred 
stock outstanding, against $24.40 a year 
earlier. 


Net income from interest and divi- 
dends received was $354,781, after ex- 
penses and taxes, compared with $173,- 
601. Net profit from the sale of securi- 
ties was $654,839 after related Federal 
income tax, against $310,456 in 1935. 
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pairs during 1936 exceeded that of 1929, 
a definite indication of progress toward 


a higher standard of living. (See 
Table I.) 
TABLE I. PER CAPITA PRODUCTION 


OF BOOTS AND SHOES 


| Are cy -  Saaeereeecc 2.5 
ESBS Ses 42 SS 2.8 
Wa cee vws¢ nenws SD Fs cc ciccsaccens 2.8 
\ Sree BL MR 6 iacacceccis 3.0 
Ws sia S wiacenees Be | WO si coc civacces 3.2 


*Estimated by THE ANNALIsT. 

Enlarged consumer income, relatively 
low prices for shoes and the need for 
replacements mainly accounted for the 
rise in retail trade of more than 15 per 
cent over 1935. This obvious balance 
between production and consumption, 
clearly discernible toward the year-end, 
is in contrast to the situation prevailing 
in the second quarter of 1936, when out- 
put was falling in response to a wide- 
spread belief that overproduction ex- 
isted. The retailers have been the chief 
beneficiaries of the increased sales 
volume, for wholesale prices of foot- 
wear have been kept down by keen com- 
petition although hide and leather prices 
have risen rapidly. The trend of con- 
sumption toward higher priced, better 
quality shoes, on the other hand, has 


months of the year, but failed to increase 
thereafter, so that average prices of 
footwear were only 2 per cent higher 
than in 1935. Consequently, most of the 
large manufacturers will report the 
anomaly of increased volume and lower 
profits. 

The inability of the large producer to 
effect price advances may be attributed 
to the fear of losing sales volume and 
primarily to the more recent growth of 
competition from small manufacturers. 
New capital has been attracted to the 
shoe industry because of the stability of 

_ demand for footwear and the steady and 
satisfactory return on invested capital. 
These new establishments have been re- 
ported by the Standard Statistics Com- 
pany to have increased by 9 per cent in 
number since the Spring of 1935, and to 
have been formed in areas where labor 
is cheap and abundant. Most of the new 
plants are small and do not require sub- 
stantial investments (especially since 


most of the shoe machinery is rented). 
The competition of the new low-cost or- 
ganizations has naturally rendered inef- 
fective the attempts of the large manu- 
facturers to raise shoe prices. 
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Financial News of the Week 


ET income of the American Tele- 

phone and Telegraph Company 

in the fourth quarter of last year 

soared to the highest levels in 
the history of the company. Spurred by 
the provisions of a new Revenue Act, the 
controlled units of the parent company 
declared large dividends in the final three 
months of 1936 with the consequent ef- 
fects on the earnings of the parent com- 
pany. For the three months ended Dec. 
31, the preliminary report showed net in- 
come of $60,136,000, or $3.22 a share, as 
compared with $35,053,026, or $1.88 a 
share, in the corresponding period of 
1935. 

Last year American Telephone cov- 
ered its $9 dividend for the first time 
since 1931, when earnings totaled $9.05 a 
share of capital stock. It is noteworthy 
that earnings in the final three months 
of 1936 amounted to 34.5 per cent of the 
profits for the entire year. Because of 
the unusual concentration of dividends in 
this period, however, earnings are not in- 
dicative of the annual rate of profits. 

Table I shows certain items from the 
annual reports of the company for recent 
years. For figures prior to 1928 see THE 
ANNALIST of Dec. 27, 1935. 

Increased operations in the automobile 
industry found reflection in the earnings 
of the Detroit Edison Company. Earn- 
ings for the full year amounted to about 
$10,671,000, or $8.39 a common share, as 
compared with $9,678,000 in 1935, or 
$7.61 a common share. Profits in the 
fourth quarter of last year, adjusted for 
seasonal variation, amounted to $1,611,- 
000, as compared with $2,076,000 in the 
final quarter of 1935. 

Detroit Edison has taken advantage of 
the current low interest rates to refund 
some of its bond issues. Interest charges 
last year amounted to about $5,945,000, 
as contrasted with $6,430,000 in 1935. 
For detailed figures see Table II. 


TABLE Il. DETROIT EDISON CO. 
(Thousands) 

Year Ending Dec. 3 

1936. 1935. 

Total revenue were $49,617 
Operating expense ....... 21,170 19,290 
% Expense to revenue.... 38.4 38.9 
Total income riix-cae es 16,943 16,320 
Interest charges ........ 5,945 6,430 
Times earned ... ‘ ie 2.70 2.46 
Net income ..... ; 10,671 9,678 
Earned a share . a3 8.39 7.61 
Dividends 5 2s 7,623 6,345 
— December 31.— 

1936. 1935. 


Invested capital ..........$287,331 $286,097 
%™ Earned on capital....... 3.71 3.38 
Net properties eee er! 265,893 


Working capital . 9,011 10,447 
Current ratio . eee eg 1.88 2.18 
P. & L. surplus.. isicee ee 22,045 


The company supplies all commercial 
and residential electric services in De- 
troit and surrounding communities. An 
area of some 7,500 miles is covered with 
a population of about 2,500,000. There is 
virtually no competition. 

Earnings of the United Corporation in 
the three months ended Dec. 31, 1936, 
rose to the highest level since the first 
quarter of 1932. A dividend of 40 cents 
paid on the common stock of Niagara 
Hudson Power, which marked the re- 


MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the close of busi- 
ness December 31st, Nineteen Hundred 
Thirty-Six. 

RESOURCES 
Loans and Diseounts........ $36,192,681.75 
SUTINENSS © 56.55 n 0.0.0,b 54> @ None 
United States Obligations.... 232,294,004.12 
Other Bonds and Investments.  19,204,212.73 

Banking House, Furniture and 
oo. as warse 4,770,703.70 
Cash and Due from Banks 88,433,273.12 


$380,894,875.4 
LIABILITIES 


Capital $7,500,000.00 
Surplus ..... ; : -. eee. .20,000,000.00 
Undivided Profits , 1,327,898.21 
Reserves .. . ? 12,003,146.38 
Deposits gies 340,063,830.83 

$380,894,.875.42 
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| Table I. American.Telephone & Telegraph Co. 
| (Thousands of Dollars) 
| Year 
| Ended Dividends Total Net Interest Times Net Earned Dividends 
| Dec. 31 Received. Income. Earnings. Charges. Earned. Income. a Share. Declared. 
| 1928.... $119,176 $231,782 $165,268 $22,098 7.48 $143,170 $12.11 $103,821 
| 1929... 140,912 275,696 193,823 27,663 7.01 166,190 12.67 116,379 
j 1930. . 148,179 292,015 197.986 32,436 6.10 165,545 10.44 139,238 
| 1931... 150,136 287,842 197,817 31,151 6.35 166,667 9.05 163, 
} 1932. . *137,380 252,487 E ,08 6.82 145,907 7.82 167,955 
| 1933. . *127,913 235,272 162,169 24,712 6.56 137, 7.37 167,960 
| 1934... 115, 220,850 145,912 24,164 6.04 121,749 6.52 167,960 
| 1935. . 121,244 227,624 149,237 23,430 6.37 125, 6.74 167,960 
| 1936. 166,070 298.072 199,165 24,450 8.15 174,715 9.36 168,081 
| Invested % Earned Net Cash and Working Current Surplus Total 
| Dec. 31: Capital. onCap. Properties. Equivalent. Capital Ratio. for Year. Surplus. 
| 1928... . $1,736,617 8.2 $2,052,839 $143,576 $107,354 3.02 $39,349 $317,405 
j 1929.. 1,925,814 8.6 2.416,701 41,387 d5,853 0.91 49,8 370,383 
| 1930... . *2,704,971 6.1 2,755,248 388,358 330,339 5.27 =. 26, 322, 
1931... .+2,742,832 6.1 2,937,100 254,468 195,655 3.72 3,078 325,494 
| 1932... .+2,675,179 5.5 2,893,968 170,638 112,820 2.62 22,048 303,351 
1933... . 42,668,125 5.2 2,878,948 186,645 138,499 3.51 430, 272,677 
1934.... 2,827,029 4.3 2,811,040 199,179 164,227 3.95 d46,211 225,938 
1935.... 2,779,376 4.5 2,757,826 212,576 177,298 412 d42,154 183,739 
*The companies paying these dividends on the whole failed to earn them by 
approximateiy $23,571, in 1933 and $22,400,000 in 1 Nothing was received from 
estern Electric Company, Inc. ‘Includes premium on capital stock. d Deficit. 








sumption of dividends after a lapse of 
several years, played no small part in 
the sharp rise of the profits of United. 
The holding company had about 1,900,000 
shares of Niagara Hudson in its portfolio 
at latest report. 

Net income in the final quarter totaled 
$3,567,000 as compared with $2,092,000 
in the preceding period and $2,552,000 in 
the three months ended Dec. 31, 1935. 
For the full year 1936 profits were $10,- 


TABLE tl. UNITED CORPORATION 
(Thousands) 

Years End Dec. 31. 

1936. 1935. 
Total income ........ .... $10,956 $9,471 
Expenses and taxes....... 678 411 
% Expenses to income..... 6.2 4.3 
BE EE 6 60.6 cscs incense 10,277 9,050 

Earned a share: 

Ls na-0s os swale arenes 4.13 3.64 
SE reer re 0.19 0.11 
Dividends paid ........... 17,466 17,466 
Surplus for year.. d 102 1,584 
—-December 31.—. 

1936. 1935. 
*Investments . $231,285 2,965 
VEMVOSUIBOMES: ..... 5066.20 243,696 226,609 
EES rae 5,338 3,540 
Invested capital ..... v6 4 586,443 

% Earned on capital.... 1 


Equity a common share.. 8.55 7.27 
Total eUreles .......5.....+- y 12,729 
*Book value +Market value. {Represents 
referred dividends. d Deficit. tAs of Oct. 
, 1936, directors created a reserve for de- 
preciation of securities of $350 ,000 by a 
charge to capital surplus. 


277,000, or 19 cents a common share, 
after allowance for dividends on the $3 
preferred stock. In 1935 $9,050,000 was 
earned. See Table III. The figures in 
this table are comparable to those pub- 
lished in THE ANNALIST of Jan. 3, 1936, 


which gave data back to 1929. 
INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 

American Smelting and Refining Company 
(9-18-36)—The company is planning to re- 
open its copper smelter at Hayden, Ariz., 
on March 1, it has been reported. The 
plant has been closed since Jan. 1, 1931. 

Atlas Powder Company—The company has 
announced the acquisition of ‘‘revolite,”’ 
formerly manufactured by the Revolite 
Corporation, a subsidiary of Johnson & 
Johnson of New Brunswick, N. J. The 
manufacture of ‘‘revolite’’ will be moved 
to Stamford, Conn., where the business 
will be conducted by the zapon division 
of Atlas Powder. 

Borg-Warner Corporation (11-27-36)—The 
Ingersoll Steel and Disk Division of the 
company has acquired all assets and busi- 
ness of the United States Pressed Steel 
Products Company of Kalamazoo, accord- 
ing to Roy C. Ingersoll, president, in an 
announcement last week. C. V. Brown, 
founder of the Kalamazoo plant, and his 
son, R. J. Brown, of Detroit, will continue 
in the business. 

Consolidated Oil Corporation (1-8-37)—The 
Sinclair Prairie Oil Company, a subsidiary 
of the company, has announced that it 
had completed forty-three oil wells in 
December, with an initial net production 
of 52,819 barrels daily. In 1936 the com- 
pany completed 518 oil wells, with an 
initial net production of 439,984 barrels 
daily. 

Electric Auto-Lite Company (7-19-35)—The 
company has filed a registration state- 
ment with the Securities and Exchange 
Commission seeking to issue $10,000,000 
4 per cent convertible debentures, due 
1952, and convertible until 1947. The com- 
pany also registered an undetermined 
amount of common stock to be reserved 
for issuance upon conversion of deben- 
tures. Proceeds from the sale of the 
debentures will be used to redeem on 
April 1, at $110 a share, all the outstand- 
ing 7 per cent preferred stock. Proceeds 
also will be used to pay off bank indebted- 
ness and for additional working capital. 

Ford Motor Company (5-29-36)—For the 
eleventh time in seventeen years the com- 
pany had better than a “‘million-car” year 
in 1936, it was announced last week at 
the Ford offices at Dearborn, Mich. Ford 
cars and trucks sold throughout the world 
numbered 1,219,262. The first ‘‘million- 
car’ year was in 1920, when Ford world 
production reached 1,074,336 units. 

General Electric Company (11-27-36)—Or- 
ders received by the company in 1936 
amounted to $296,748,219, or 37 per cent 
more than those of $217,361,587 in 1935, 
Gerard Swope, president, has announced. 

Orders for the quarter ended on Dec. 31 
were $84,857,181, against $58,417,822 for the 
last quarter of 1935, an increase of 45 per 
cent. The company’s annual report in 


complete form will be issued in the latter 
part of March. 


General Motors Corporation (12-18-36)—The 
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strikes at the various plants of the com- 
pany, which have now put more than 100,- 
000 men out of work and has been front- 
page news for more than two weeks, may 
be summed up as follows: 

After the refusal of sit-in strikers in 
Flint, Mich., on Sunday to evacuate 
‘plants, the company called off the sched- 
uled conference set for Monday between 
its officers and the United Automobile 
Workers of America. 

The union leaders refused to allow their 
members to leave the plants on the 
ground that General Motors had double- 
crossed the union by agreeing to bargain 
collectively with the Flint Alliance, non- 
union workers who have protested against 
the strike. 

Governor Murphy of Michigan, telephon- 
ing to Secretary Perkins in .Washington 
for aid in mediation, said that he would 
try to renew the agreement of General 
Motors and the union to negotiate. 

A General Motors spokesman declared 
that it would adhere to its policy of nego- 
tiating with any group of its employes 
and insisted that bargaining with the 
Flint Alliance would not conflict with 
conferences with the union. 


Goodyear Tire and Rubber Company (12- 
25-26)—The board of directors of the com- 
pany has extended from Jan. 15, until the 
close of business on March 13, the period 
within which the company’s second pre- 
ferred stock may be deposited for ex- 
change into the new senior $5 convertible 
preferred stock and common stock under 
the plan for rearrangement of capitali- 
zation. 

The board also voted a dividend of $4.25 
a share on the new $5 convertible pre- 
ferred stock to be issued on exchanges 
under the plan to be made after Jan. 15, 
and within the extended exchange period. 
This dividend will be payable on March 
25 to the original holders of record of the 
new stock issued on such exchanges. 

Guantanamo Sugar Company—The manage- 
ment of the company has no plans under 
consideration for the elimination of ar- 
rears on the preferred stock, it was said 
last week by John Wolbert, secretary, 
who presided at the annual meeting of 
stockholders. A_ stockholder, however, 
submitted a plan at the meeting that was 
taken under consideration. The retiring 
directors were re-elected. 

Johns-Manville Corporation (1-17-36)—The 
company has announced that it plans to 
issue 100,000 additional shares of common 
stock, without par value, and to make 
them available for subscription by holders 
of common stock in the ratio of one new 
share for each seven and one-half shares 
held. It is expected that the price to the 
stockholders will be $100 a share, which 
would give the company $10,000,000, less 
expenses. 

The money that would be derived from 
the issue, the company announced, would 
provide working capital for the company 
and its subsidiaries and enable them to 
enlarge manufacturing and operating 
facilities. 

The company has outstanding 75,000 
shares of 7 per cent preferred stock, $100 
par value, of an authorized issue of 100,- 
000 shares, as well as 750,000 shares of 
no-par common stock, of an authorized 
issue of 1,000,000 shares. 

Radio-Keith-Orpheum Corporation (11-27- 
36)—A Federal judge last week declined 
to permit Edward J. Hickey of Washing- 
ton, D. C., a minority stockholder, to 
argue a motion attacking the plan of re- 
organization of the company. Judge 
Bondy adjourned a hearing on the plan 
until Feb. 18. 

Mr. Hickey also wished to attack the 
constitutionality of Section 77b of the 
Bankruptcy Law, but Judge Bondy ruled 
that Mr. Hickey had failed to notify all 
creditors of the impending argument. 

Judge Bondy also adjourned argument 
on a motion made by Isidor J. Kresel, 
counsel for stockholders of the Orpheum 
Theatres Circuit, Inc., which was ab- 
sorbed in 1928 by R-K-O, for permission 
to intervene in the proceedings. 

Mr. Kresel’s clients charged that the 
proposed plan was unfair to them and 
that officials of R-K-O, through misman- 
agement, dissipated $20,000,000 of Or- 
pheum’s assets and in 1933 transferred 
the assets of Orpheum to Stadium Thea- 


tres, Inc., a transaction they wish re- 
scinded. 
Reynolds Metals Company—The company 


will redeem or will retire by refinancing 
this year not less than half of its fifteen- 
year 3% per cent debenture bonds, issued 
on Dec. 21, 1936, as a dividend to common 
stockholders, if business continues as at 
present, R. S. Reynolds, president, said 
in a letter to C. D. Barney & Co., prin- 
cipal underwriter of the issue. 

St. Regis Paper Company (11-20-36)—The 
company will have a “substantial net 
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profit for the first time since 1931,” Roy 
K. Ferguson, its president, announced last 
week at the annual meeting of stock- 
holders at Watertown, N. Y. He said 
the profit would not be revealed until 
audit of the books for 1936. 

“The past year has shown marked im- 
provement throughout the pulp and paper 
industry,’ Mr. Ferguson said. “The 
price was $41 a ton, against $62 in 1929. 
The contract price for 1937 is fixed at 
$42.50 a ton. However, in certain sec- 
tions an active spot market exists at 
higher prices.” 

Swift & Co. (9-11-36)—Over protests of at- 
torneys for the company, meat packers, 
that the proceedings before the United 
States Department of Agriculture had 
“degenerated into a proceeding in which 
we are being persecuted under the guise 
of a government hearing,”’ the department 
continued its inquiry at the old Postoffice 
Building in New York City into charges 
that the packers had indulged in unfair 
and discriminatory trade practices against 
independent competitors. 

Testimony seeking to establish that the 
company had undersold independent com- 
petitors and had extended long-term 
credits and door deliveries to undermine 
the business of independents was given 
by witnesses who appeared at the hedr- 
ing conducted before Raymond L. Dill- 
man, examiner for the department. 

Texas Corporation (1-1-37)—The company 
plans issuance of 1,557,000 shares of capi- 
tal stock to stockholders, at the rate of 
one new share for every six held and at 
a maximum of $40 a share, according to 
a registration statement filed with the 
Securities and Exchange Commission. 
Stockholders of record on Feb. 15 may 
subscribe to the additional stock, with 
payments to be made on or before March 
19. At $40 a share, the new stock offer- 
ing will bring in about $62,000,000. 

x Part of the proceeds from the issue will 
be used to pay some $22,500,000 in bank 
loans incurred in redemption of part of 
the company's funded debt early in 1936. 
In addition, $10,700,000 will reimburse the 
company’s treasury for bank loans and 
funded debt paid in 1936, $3,000,000 will go 
for miscellaneous purchase obligations and 
long-term debt and $4,200,000 will be ex- 
pended for stock of the South American 
Gulf Oil Company, the California Arabian 
Standard Oil Company and N. W. Neder- 
landsche Maatschapij. The remainder 
will be used for expansion. 

For the six months ended on June 30, 
1936, the company had consolidated net 
income of $15,116,052 after all charges, 
including Federal income excess profits 
and undistributed profits taxes. This was 
equal to $1.62 a share on the 9,337,845 
shares of $25 par capital stock outstand- 
ing. No comparison is available. 

United States Steel Corporation (1-15-37)— 
W. A. Irvin, president, announced last 
week that $60,000,000 will be spent in con- 
structing and modernizing mills at Clair- 
ton and Homestead, Pa. 

He said that plans were now complete 
for three projects: 

Construction at Clairton of hot strip and 
cold reduction mills of 600,000 tons yearly 
capacity; construction of a 1,000,000-ton 
capacity slabbing mill at the Edgar 
Thomson Works in Homestead, and the 
addition of electric power producing facili- 
ties at the Edgar Thomson Works. 

Mr. Irvin said that contracts for the 
work would be let within a few months 
and indicated that the new mills should 
be in operation in the late Spring or early 
Summer of 1938, with a ‘‘substantial’’ in- 
crease in employment. Five thousand 
men are now employed at Clairton and 
about 4,000 at Edgar Thomson. 

The United States Steel Corporation has 
acquired, through the American Steel and 
Wire Company, $200,000 par value of pre- 
ferred stock of the Gerrard Company, or 
89 per cent of the total, and $309,000 par 
value of common stock, or 96 per cent of 
the total, it was disclosed last week in a 
statement filed with the Securities and 
Exchange Commission. 

It was reported further that the corpora- 
tion also increased its holdings in Bes- 
semer & Lake Erie Railroad stock by 
$112,400 par value, bringing ownership to 
53.53 per cent of the amount outstanding. 

United Stockyards Corporation (9-11-36)— 
Net earnings in 1936 applicable to the 
common stock of the company were esti- 
mated by W. K. Wright, president, at 
more than 80 cents a share on 308,000 
shares outstanding. The net income of 
the underlying operating companies was 
in excess of $465,000 after all charges, 
Mr. Wright said. In 1935 the net income 
was $251,509 on the same basis. 

The common stock of this company was 
recently listed on the New York Stock 
Exchange. 

White Motors Company—See 
Baltimore & Ohio Railroad. 

Wickwire Spencer Steel Company (3-13-36)— 
Holders of voting-trust certificates of the 
company have been notified by the reor- 
ganization committee that they must de- 
posit their certificates with the Chase 
National Bank by Jan. 25 in order to re- 
tain rights to subscribe for stock of the 
reorganized company. Outstanding cer- 
tificates represent 950,000 shares. 


RAILROADS 
Atchison, Topeka & Santa Fe Railway 
(12-4-36)—The railway is moving more 


item under 


extra-fare passenger traffic to California 
and Arizona this Winter than at any time 
in its history, the company announced 
last week. The Chief now leaves in three 
sections from Chicago, the first time it 
has been operated in this way to carry 
regular passengers. Previously, this has 
been necessary only with special parties. 

Baltimore & Ohio Railroad (1-15-37)—The 
net income of the road in 1936 was $4,533,- 
073, according to an estimate filed with 
the Interstate Commerce Commission. 
This is in contrast to a net loss of $3,180,- 
909 in 1935. 

The indicated net income for 1937 was 
set at $7,605,000. This would be after 
charges of $7,320,000 for depreciation. 

The carrier has announced the placing 
in service of twenty-two motor omnibuses 
to provide connections between its sta- 
tions in this city and its terminal in Jer- 
sey City. Engineers of the railroad and 
of the White Motors Company designed 
the vehicles, which were streamlined and 
decorated according to the plans of Otto 


Kuhler, a consultant engineer for the B. 


& O. 

The omnibuses are air-cooled in Summer 
and heated in Winter. They are more 
than twenty-eight feet long and seat 
twenty-two persons. The engines, in the 
center of the vehicles, each have a maxi- 
mum of 145 horsepower. 

Bessemer & Lake Erie Railroad (12-25-36)— 
See item under U. S. Steel Corporation. 


Chicago & Great Western Railroad (10-9-36) 


—The Interstate Commerce Commission 
last week authorized the Reconstruction 
Finance Corporation to intervene in the 
proposed reorganization of the road. In 
its petition the RFC said that it was con- 
cerned in the case because of loans to the 
railroad. 

Denver & Rio Grande Western (1-15-37)— 
The Interstate Commerce Commission 
was Called on again last week to approve 
financing plans of a major railroad com- 
pany designed to escape a tax imposed by 
the 1936 Revenue Act on undistributed 
profits of corporations. This time it was 
the road, whose proposal is, in effect, to 
turn over to the Reconstruction Finance 
Corporation dividends received from a 
subsidiary motor carrier, and the RFC, in 
turn, to permit the sale by the subsidiary 
of $53,000 of government bonds and apply 
the proceeds to purchase of equipment. 

With the RFC already holding the as- 
sets of the Motor Way Companies, Inc., 
as collateral security for a $2,250,000 loan 
to the Rio Grande, the latter asked to be 
permitted to invest its share of dividends 
paid it by the motor carrier in the capital 
stock of the same company and to pledge 
such shares with the RFC as additional 
collateral for the loan to the railroad. 

It was in order to avoid a tax of $11,000 
on its undistributed earnings that the 
motor carrier declared dividends that had 
the effect of depleting its treasury and 
leaving it unable to carry out commit- 
ments for the purchase of new vehicles 
except through the sale of United States 
notes now held in its treasury. 

Great Northern Railway  (1-1-36)—The 
large-scale movement of raijJroad bonds 
to the market, which was a feature of 
Wall Street finance last year, was con- 
tinued last week with the offering of $50,- 
000,000 of the road’s general mortgage 3% 
per cent Series I bonds of 1967. 

The bonds were offered at 97% and ac- 
crued interest by Morgan Stanley & Co., 
Inc., and a syndicate. 


The Great Northern provided the largest 
bond offering in 1936 in the sale of $99,- 
422,400 of 4 per cent convertible mortgage 
bonds at par. The effect of the two offer- 
ings is to reduce substantially the com- 
pany interest charges. Last year’s offer- 
ing replaced 7 per cent bonds. 

The $47,750,000 net proceeds to the com- 
pany from its latest financing will be 
used to pay $10,185,000 of Montana exten- 
sion first mortgage 4 per cent bonds on 
or before their maturity on June 1; 
$6,000,000 of 6 per cent and $4,000,000 of 5 
per cent of Montana Central Railway first 
mortgage bonds on or before maturity on 
July 1, and for the redemption at 101% on 
July 1 of about $40,843,000 of St. Paul, 
Minneapolis & Manitoba Railway 5 per 
cent bonds, extended to 1943. 

The prospectus disclosed that the Great 
Northern planned to sell on or about 
March 1 $4,650,000 of equipment trust cer- 
tificates. The company is to expend 
about $6,500,000 on new rolling stock this 
year. 


UTILITIES 
American Telephone and Telegraph (1-15- 
37)—See report on this company under 
“Financial News of the Week.” 
International Paper and Power Company 
(12-25-36)—The directors of the company 
held their bimonthly meeting last week 
and adjourned without making an an- 
nouncement as to progress in the com- 
pany’s preposed recapitalization plan. 
United Corporation (1-3-36)—Under ‘‘Finan- 
cial News of the Week”’ will be found a 
report of the operations of this company 
during 1936. 


MISCELLANEOUS 

Atlas Corporation (1-15-37)—Assets of the 
new company applicable to its capital 
stocks on Oct. 31 last aggregated $106.- 
578,591, a gain of $4,419,230 since the com- 
pany’s last report on Aug. 31, it was dis- 
closed last week in an application to list 
540,453 shares of 6 per cent preferred 
stock and 6,127,098 shares of $5-par com- 
mon stock approved by the board of gov- 
ernors of the New York Stock Exchange. 
The net asset value of the common 
stock on Oct. 31 was $18.77 a share, com- 
pared with $17.48 a share on Aug. 31. 
Asset value of the $50-par preferred 
stock, which is redeemable at $55 a share 
and entitled in liquidation to $50 a share, 
was approximately six times its stated 


value. Total assets on Oct. 31 were $113,- 
325,701, compared with $110,907,173 on 
Aug. 31. 

Montgomery Ward & Co. (9-20-36)—The 


company began distribution last week of 
its 1937 Spring and Summer general cata- 
logue to about 6,500,000 families. 

The catalogue has 796 pages, compared 
to 716 pages for the 1936 Spring and Sum- 
mer book, and is equal in size to the Fall 
and Winter catalogue for last year, al- 
though the latter is normally a much 
larger volume. The circulation is approx- 
imateyl 500,000 above that of a year ago 

National City Bank of New York (7-10-36)— 
The bank in 1936 earned $13,243,674, exclu- 
sive of recoveries, but after deducting 
customary reserves amounting to $2.163,- 
000 and reserves for depreciation of oank 
premises of $1,721,000, James H. Perkins. 
chairman, told stockholders at the annual 
meeting last week. Earnings were equal 
to $2.13 a share on the 6,200,000 shares of 
capital common stock of $12.50 par value. 
In 1935 the bank had net earnings of $13,- 
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048,191, equal, after dividend payments on 
the preferred stock then outstanding, to 
$1.82 a share on the common. 

Pennroad Corporation—The company has 
announced that the estimated net income 
for 1936, after taxes, was $2,384,000, or 
about 26 cents each on 9,090,000 shares 
Of this, a dividend of 25 cents a share 
was paid on Dec. 1. Net income for 1935 
was $1,713,000. 

Because of removal of the corporation's 
business offices from Philadelphia to Wil- 
mington, the personnel of the voting trus- 
tees has been changed by the resignation 
of Joseph Wayne Jr., William M. Potts 
and Mark Willcox, and the election of 
John K. Garrigues, Wilmer Stradley and 
Elwyn Evans, residents of the State of 
Delaware. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income—, Earnings. 
Company. 1936. 1935. 1936. 1935. 


Allied Mills, Inc.: 

12 mo. Dec.31.$2,555,239 $2,126,891 $2.88 $2.40 
Atl., Gulf & W. Ind. S. S. Lines: 

11 mo. Nov.30. 414,677 *1,059,526 p4.16 
Atlas Plywood Corp.: 


g6 mo. Dec. 31. t211,752 39,490 1.61 30 
Canada Cement Co.: 

Yr. Nov. 30... 663,241 37,693 

Chicago Towel Co.: 

Yr. Dec. 31... 702,511 526,262 7.25 5.03 
Dayton Rubber Mfg. Co.: 

Yr. Oct. 31.... 510,465 49,565 2.46 a1.06 
Fuller (George A.) Co.: 

Yr. Dec.. 31... 8,921 *%340,424 


Kayser (Julius) & Co.: 
**Dec. 31 qr.. 251,757 204,528 .60 48 


6 mo. Dec. 31. 477,353 421,509 1.13 1.00 
Loew’s, Inc.: 

12 wk. Nov.19.3,457,973 1,811,396 j2.14 41.08 
Murray Ohio Mfg. Co.: 

10 mo .Oct. 31. 290,928 _......... 2.98 
Muskogee Co.: 

Yr. Dec. 31.... 456,969 273,301 1.40 49 
Oldetyme Distillers Corp.: 

9 mo. Sep. 30. 108,526  ...... .22 
Reynolds (R. J.) Tobacco Co.: 

Yr. Dec. 31. . .29,253,135 23,896,398 2.92 2.39 


Smith (L. C.) & Corona Typewriters: 
209,755 §...... .99 


Soss Manufacturing Co.: 
9 mo. Sep. 30. 96,200 


Soundview Pulp Co.: 


eee 49 


Yr. Dec. 31... 568,253 256,881 h5.43 h3.07 
U. S. Realty & Imp.: 
Yr. Dec. 31... *535,633 *413,555 


Valspar Corp. and Subs.: 

11 mo. Oct. 31. 156,712 §...... p5.14 
Walker-Good’m & Worts, Ltd. (H.): 

Nov. 30 qr....1,887,971 1,204,084 h2.45 h1.65 


PUBLIC UTILITIES 


1936. 1935. 1936. 1935. 
American = & Tel. Co. (only): 


vDec. 31 q 60,136,000 35,053,026 Be ae 
nYr. Dec! 31, 174,715,000 125,806,505 39.36 36.74 


Amer. Tel. & Tel. pot and Subs.: 


3 mo. Nov. 30 50,376, 37,700,160 42.70 42.02 
12 mo.Nov.30.178,195, 433 127,495,010 39.54 36.83 


Cincinnati Street Railway Co.: 
nYr. Dec. 31.. 367,470 212,512 17 44 
Detroit Edison Co. and Subs.: 


Yr. Dec. 31. .10,670,592 9,677,956 8.39 7.60 
Federal Light & Traction Co.: 
12 mo. Sep.30.1,607,383 1,344,465 2.55 2.05 


United Corp.: 


Yr. Dec. 31...10,269,858 9,049,836 19 .11 
RAILROADS 
1936. 1935. 1936. 1935. 


Atchison, Topeka & Santa Fe Rwy.: 
11 mo. Nov.30.7,142,526 6,460,366 -60 31 
Central R. R. of New Jersey: 

11 mo.Nov.30.*2,810,941 *2,134,166 
Chi., Mil., St. Paul & Pac. R. R.: 

11 mo.Nv.30*12,969,845 *17,179,169 
Chicago & North Western Rwy.: 

11 mo.Nv.30.*9,474,088 *10,663,218 and 
Chi., St. Paul., Mnpls. & Omaha: 

11 mo.Nov.30.*1,782,774 *2,130,480 
Delaware & Hudson R. R. Corp.: 

11 mo.Nov.30.*1,066,266 *2,514,943 
Florida East Coast Rwy.: 

11 mo.Nov.30.*2,113,146 *3,015,515 








LIQU IDATION NOTICE 


NOTICE OF LIQUIDATION 


THE CENTRAL NATIONAL BANK, located at 
Rutland, in the State of Vermont, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and — claims for payment. 


. SPENCER, Cashier. 
Dated Dec. 30, 1936. 





Com.’Share 
—Net Income.——, Earnings. 


Company. 1936. 1935. 1936. 1935. 
Great Northern Rwy.: 
11 mo. Nov.30.6,670,062 5.517,415 
Int’1-Great Northern R. R.: 
11 mo.Nov.30.*2,432,865 *2,027,007 
Kansas City Southern Ry.: 
11 mo. Nov.30. 563,692, *940,940 
New York Central R. R.: 
11 mo. Nov.30.8,374,336 *4,053,682 
Panama Railroad Co.: 
Yr. June 30. ..1,127,341 
Pittsburgh & Lake Erie: 
11 mo. Nov.30.4,227,285 2,922,188 
Reading Co.: 
11 mo. Nov.30.5,951,546 4,605,600 
Rutland R. R.: 
11 mo. Nov.30. *203,806 *438,345 
Union Pacific R. R. Sys.: 
11 mo.Nov.30.17,242,471 14,593,595 
Western Pacific R. R. Co.: 
11 mo.Nov.30.*2,506,061 *1,648,137 
Wheeling & Lake Erie Rwy.: 
11 mo. Nov.30.3,227,415 1,775,324 
§Not available. *Net loss. a On ‘Cee A 
shares. g Report subject to audit and year- 
end adjustments. h On shares outstanding 
at close of respective periods. On aver- 
age shares. n Preliminary’ statements. 
— preferred stock. t Surplus available 
or common stock after preferred divi- 
dends. v Estimated. ‘Indicated quarterly 
earnings as shown by comparison of com- 


pany’s reports for first quarter of fiscal 
year and the six-month period. 


2.68 2.22 
p2.68 
1.68 
996,528 

4.89 3.38 
2.42 1.46 


6.11 4.92 


RAILROAD EARNINGS AND 


STATEMENTS 
Atlantic Coast Line 
1936. 1935. 
Cash, Nov. 30........ * .$10,663,801 $8,222,713 
Current assets ........ 19,162,290 15,934,101 
Current liabilities ..... 7,496,880 4,714,179 
go ge in stocks, 
bon eee 4,359,117 4,408,485 
Funded debt due in six 
EIENER © Ss cask salen cs 339,000 2,139,000 
Chesapeake & Ohio 
ae re 24,972,888 14,767,928 
Current assets ........ 55,479,830 45,550,528 
Current liabilities ..... 25,916,933 15,268,754 
tInvested . in stocks, 
“SS * eas 1,271,291 713,484 
Funded debt due in six 
Dc cvorckaunchens 2,448,000 2,823,000 


Chicago, St. Paul, Minneapolis & Omaha 


531 tt 265,584 
3,062,9 2,235,358 
13'587,148 16,081,425 


bonds, &c. 1,530 3,600 
Funded debt due in six 
EES. So sGeiwOse cases 48,000 48,000 


Delaware, Lackawanna & Western 


November net income. 251,495 *150,551 
Eleven months’ net loss 374,396 
OS Ee A eee 5,175,160 3,673,688 
Current assets ........ 10,09 
Current liabilities ..... 6,296 
tInvested  in_ stocks, 

SY Sere 28,515,329 
Funded debi due in six 


, Nov. 
Current assets ........ 
Current habilities y 
tInvested in stocks, 


27,932,733 
15,000 


ole & sg Grande a 
November net loss..... 108,158 790 
Eleven months’ net joss 3,725,110 3, iy 196 


News of Foreign Securities 


ERE it not for the optimism dis- 

V y played on the Paris Bourse, 

leading foreign Stock Exchanges 
would have spent a dull week indeed. 
French stock prices continued to forge 
ahead and closed the week at the high- 
est level since the latter part of June, 
1934. Our index of French stock prices 
has appreciated more than 17 per cent 
in the past four weeks alone. 

London traders generally spent an un- 
interesting week as both prices and vol- 
ume of trading declined. Profit-taking 
broke out in several issues which have 
been much in the limelight of late, but 
this did not bring any great amount of 
liquidation into the general list. Amer- 
ican stocks moved according to cables 
from Wall Street. United States Steel 
went into new high ground for the re- 
covery movement before meeting any 
resistance. British government loans 
were inactive. Rubber issues hardened 
despite the lower prices for the com- 
modity. 


Public interest in the French market 
has increased materially in recent weeks 
as prices have continued to rise. After 
a very strong start, which carried many 
French stocks to the highest prices for 
several years, considerable profit-taking 
cropped up which shaved several points 
off the best prices for the week under 
review. Among the international se- 
curities Suez was higher but others were 
irregular. 

Dullness again had the upper hand 
on the Berlin Boerse. Trading dwindled 
as prices declined. German traders are 
apparently awaiting developments in the 
Germany-Italy accord concerning Gen- 
eral Franco of the Spanish Rebels. While 
in itself the agreement reached between 
the two countries to aid the Spanish in- 
surgents may not be of world import- 
ance the consequences’ may be most 
important. 

Paris closed on Jan. 19 at 41.53, as 
compared with 40.32 a week earlier. 
London dropped to 29.99, while Berlin 
eased to 30.77 from 30.99. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 
x. ar Stock wy. 


e. Curb 
Week ended Jan. 16, ’37. 3 ree $605. 
Week ended Jan. 9, '37. 18,202,000 1,022 




















Week ended Jan. 18, '36. 9,056,000 °943,000 
"eee: 30,475,000 1,715,000 
1936 to date.............. 22,813,500 1,827,000 


FOREIGN BOND AVERAGES 
(10 Foreign ioymes) 


Hi Low. Last. 
Week ended Jan. 16, ’37.. es 94.60 94.60 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Foreign Government Securities 


o— -—-IN LONDON-———~, 
British 344% British 24% British 4% 
War Loan. Consols. 1960-1990. 
| See £1 £1154 
SS 105 11 
SS ee 105 s 11 
| re 1 11 
Te re 1 ll 


eee . Exchange nae 


1936. London Paris. Berlin. 
MS. SAAR 28.52 $34.81 32.25 
_ a See 29.09 38.77 31.25 
ere 29.54 39.96 30.92 
ee: See 28. 37.11 30.70 
Se eer 28.01 37.26 30.82 
i. ae 27.73 37.43 30.49 
Se aa 29.07 36.49 30.61 
te Sere 28.91 35.40 30.70 
Si See 29.41 35.85 30.87 

1937. 

ee, er 29.76 37.35 30.61 
cS Sere 30.31 40.32 30.99 

aaa: 29 41.53 30.77 

§Nov. 3. 

———— IN ae —IN NEW YORK-, 
French 3% French German German 
* Rentes. 1920 ene, Govt. 514%. Rep. 7%. 
73 fr 60c 96 fr 45c $22 $29 
fr 25c 97 fr 50c 22 28% 
75 fr 10c 97 fr 50c 22 29 
74 fr 80c 97 fr 25c 21 
7fr 5c 97 fr 20c 22 
fr v0c 98 fr 90c 22 30 


Erie 
1936. 1935. 
November = a. 343, 32,654 
ths’ net in- 
“ae pitt Sah aeaies 2,017,176 *782,641 
Cash, Nov. 30.......... ,224,030 6,708,126 
Current assets ........ 21,100,904 19,361,883 
Current ° a ae ates 30,930,414 31,358,850 
I ste in stocks, 
i og Ws ka icesennes 8,720,402 8,720,363 
Indiana Harbor Belt 
(New York Central) 
November net income. . 121,869 98,728 
Eleven months’ net in- 
ON RP RES 1,570,416 1,162,355 


Missouri Pacific 
November net loss.. 


561,573 1,096,734 
Eleven months’ oe loss 8,268,911 14° 145,291 
oy “e . 11,909; 





Cash, Nov. 91 739,53 
Current asse ... 29,178,046 077,014 
Current fis bilities neta . 148,847,448 138, 937,013 
tInvested in stocks, 
WOME, Re. a scccnscces 1,459,408 1,513,456 
Funded debt due in six 
PR eee ee 2,011,000 2,164,000 
Nashville, Chattanooga & St. Louis 
November net income.. 52.948 *3,990 
Eleven months’ net loss 9,230 728,908 
Cash, a, Poche ee ke 1,433,755 1,004,569 
Current assets ........ 5,126,269 4,284,974 
Current fiabilities meee 1,629,5 1,207,319 
tInvested in_ stocks, 
NGS. i sis nyc ces 1,694,335 1,697,773 
New York Central 
Cash, Nov. 30.. . 15,185,437 31,099,668 


Current assets 
Current liabilities ... 


,TT4, 89,533,725 
52,136,669 107,144,986 


tInvested in stocks, 
CS eer 47,668,308 49,296,863 

Funded debt due in six 
WS oirccy ker svedes 6,531,000 28,609,737 


New York. New Haven & Hartford 
Cash, Nov. >. eve yaie a niax 3,495,891 
Current assets ........ 2 17,515,771 
Current abilities .-+--. 50,087,344 40,430,705 
—, in stoc 


RAPA PERT EO ” 24,602,701 23,749,993 
Funded debe due in six 
heed neuen cee 912,000 993,000 
Northern Pacific 
Cash, Mov. 9... 2500 13,810,289 13,563,334 
Current assets ........ 679,724 24,909,608 
Current ietihities pie 10,828,907 10,255,505 
tInvested in stocks, 
Ns EI enc ce cc eas 4,746,450 2,238,085 
Funded debt due in six 
SE vcecincennacees 279,000 279,000 
Pere Marquette 
ee a See ‘ cg 3,295,274 
Current assets 625 7,032,975 


Current liabilities ..... B5o8 395 5,335,341 


tInvested in stocks, 
DOE, GR. ca xsecccass 24,848 27,075 
Funded debt due in six 
=e ere 340,000 340,000 
Pittsburgh & West Virginia 
November gross ....... 329,957 256,115 
Net operating income.. 98. 


89,545 
3,509.07 2,718,226 
1,159,139 923,239 
Western Maryland 


28 


Eleven months’ gross.. 
Net operating income.. 


Cash, Nov. 90.......... 3,269,489 2,462,337 
Current assets ........ 6,125,246 4,768,930 
Current liabilities ..... 2,318,841 2,534,998 

ee ay in stocks, 
RR ees 630,574 647,938 

Funded debt due in six 
eRe ee 142.000 242,000 
*Loss.  fIncome. {Other than those of 


affiliated companies. 


PUBLIC UTILITY EARNINGS 


Federal Light and Traction Company 
(Years ended on Sept. 30) 
1936. 1935. « 


WM iss nach vel ne ahoet 38,626,134 $7,762,158 
Net after Federal 


oe ee eS RY 419,876 3,098,417 
eee 607,383 +1,344,465 
Surplus after preferred 

GIVIGOREB  .6 ooo cccccss 1,341,139 1,078,221 


*Before provision for undistributed prof- 
its tax; equal to $2.55 a share on common 
stock. #Equal to $2.05 a share on this stock. 

New York State Railways 
December net after de- 


ek tens xen, Me 39,123 26,641 
Twelve months’ net aft- 
er depreciation ...... 178,822 115,884 


Pacific Telephone and Telegraph Company 
(Excluding Subsidiaries) 
November gross ....... 5.20238 4,816,058 


Net operating income. 054,556 084 
Eleven months’ gross. Pa 108, 765 51, 873, 149 


Net operating income. 11,539,105 10,391,593 


Postal Telegraph Land Line System 
November gross 10s0. 3 1,815,765 
Ree Kee 1,719 156,450 
Eleven months’ gross. as 31 ‘918 20,184/626 
WE WE oecabeeceeewcus 1,392,168 1,614,455 

Southern Canada Power Company, Ltd. 
(Canada) 
(December and three months to Dec. 31) 


December gross ....... 193,196 181,695 
Net after expenses. 115,759 111,681 
Three months’ gross. 577,627 551,110 
Net after expenses..... 340;797 333,457 





CHAIN STORE SALES 


Consolidated Retail Stores, Inc. 


(Sales, including weet owned subsidiaries 
only) 


December ....;..... 


1 
Twelve months .. %3 10,837 s703, 8881 4 6 


. 8,933;983 8,017,989 11.4 
rethiens _ Company 
Three weeks’ an 
four faze to Dec. Bt es 884,163 a 340,570—8.05 
Year 1936 480,912 61,609,668-+41.4 
— weeks and te aes to Dec. 31, 
Sterchi Bros. Stores, Inc. 
December 644,500 575,800 11.9 


Twelve months ..... 5,460,900 4,665,500 17.0 





ee 
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Quarterly Index of Security Offerings 


October 1, 1936, to December 31, 1936 


«Only issues of $500,000 or more appear in this cumulative list) 





U. S. GOVERNMENT BONDS 


United States $251.408, 750 2%% Treasury 
bonds of 1949-1953, due Dec. 15, 1953 (re- 
deemable on or after Dec. 15, 1949), price 
par, and $206,795,200 Yad notes, due Dec. 
15, 1941, price par, o fered Dec. 7. The 
14% notes will be issued only in exchange 
for Series B-1936 and Series C-1937 Treas- 
ury notes. The amount of bonds issued 
ney be increased to include any Series B- 

1936 and Series C-1937 notes offered in 

exchange. 


U. S. TERRITORIAL BONDS 


Ponce, Municipality of, Puerto Rico, $525,- 
000 public impvt 4s, due 1942-1967, yield 
2.70% to 3.40%, offered Dec. 28. Wm. J. 
Mericka & Co., Inc. 


FOREIGN BONDS 


Argentine Republic, $23,500,000 s f ext con- 
version loan ss: due Nov. 15, 1971, price 
92%, offered Nov. 19. Morgan Stanley & 
Co., Inc., the First Boston Corp., Brown 
Harriman & Co., Inc., and a syndicate. 


CANADIAN BONDS 


Quebec, Province of, $36,000,000 short-term 
ls, 14s and 2%s, due Oct. 1, 1938, 1940, 
Nov. 1, 1944, price 100 and 99, and $15,000,- 
000 15-year 3s, due Nov. 1, 1951, price 99, 

ield 3.08%, offered in Canada Oct. 2. 

yal Bank of Canada, Banque Provin- 
cial du Canada, Bank of Nova Scotia, and 
a syndicate. 


RAILROAD BONDS 


Birmingham, Southern Railroad, $900,000 
equipment trust of 1936 344% ser eq tr ctfs, 
due Dec. 1, 1937-1946, yie ; to 2. i 

offered Nov. 30. Laurence M. Marks & Co. 


Chicago, Rock Island & Pacific Railway 
0., ,400,000 34% eq tr ctfs, Series R, 
due July 1, 1937, to Jan. 1, 1947, yield 
0.80% to 3.70%, offered Dec. 23. 
Brothers, Hallzgarten & Co., Graham, Par- 
sons & Co., A. G. Becker & Co., Inc. 


Gulf, Mobile & Northern R. R. $1,440,000 eq 
tr 24% ctfs, due June 1, 1937, to Dec. 1, 
1946, price 102.37 to 97.80, offered Nov. 16. 
Brown Harriman & Co., Inc. 

Illinois Central Railroad Co. $13,900,000 4% 
eq. tr. Series Q, due Aug. 1, 1937- 
Feb. 1, 1944, yield 0.50% to 3%, offered 
Dec. 14. Salomon Bros. & Hutzler, Stroud 
& Co., Inc. (Bought from RFC.) 

Kansas City Southern Railway Co. Say - 
000 3% eq. tr. ctfs. ries F, due Jan. i, 
1938-43, price 102.59 to 106.95, yield 0.40% 
to 1.80%, offered Dec. 15. Brown Harri- 
man & Co., Inc., Blyth & Co., Inc. 


Long Island Railroad Co. $10,000,000 ref. 4s, 
due March 1, 1949 — 105%, yield 3.44%. 
offered Dec.'9. Kuhn, Loeb & Co. 

New York, Chicago & St. Louis R. R., 

624, eq tr of 1934 4% ctfs, due March 
1, 1937-1949, vield 0.50% to 3.60%, offered 
Nov. 10. Stroud & Co., Inc., R. : ess- 
prich & Co., Paine, Webber & Co. and a 
syndicate. 

North Western Refrigerator Line Equip- 
ment Trust $1,600,000 4% eq tr ctfs, Series 
J, price 101.8246 to 98.3805, yield 1.25% 
to 4.20%, offered Nov. 16. Freeman & Co. 

Piedmont & Northern Railway Co., $6,250,- 
000 Ist 3%s, due Dec. 1, 1966, price 100, of- 
fered Nov. 27._ Blyth & Co., Inc., Stone & 
Webster and Blodget, Inc., R. S. Dickson 
& Co., Inc. Also $475,000 serial 1.25% to 
3.50% debentures, due Dec. 1, 1937-1946, 
ye 100, offered Nov. 27. R. S. Dickson 

Co., Inc. 

Southern Pacific Co. equipment trust Series 
N, $9,150,000 24% eq tr ctfs, due Nov. 1, 
1937-1951, yield 0.50% to 2.50%, offered Oct. 
27. Halsey, Stuart & Co., Inc., Bancamer- 
ica-Blair Corp., Graham, Parsons & Co., 
and a syndicate. 

Western Maryland Railway Co., $1,590,000 
24% equipment trust ctfs, due Dec. 1, 
1937-1946, yield 0.40% to 2.25%, offered 
Nov. 25. Salomon Bros. & Hutzler, Stroud 
& Co., Inc. 

Western Pacific Railroad Co. $6,400,000 2%% 
trustees’ certificates, due Dec. 1, 1938, 
price 100%, offered Dec. 15. Lazard Freres 
& Co., Blyth & Co., Inc., Brown Harri- 
man & Co., Inc. 


BANK BONDS 


Atlanta Joint Stock Land Bank, Atlanta, 
Ga., $954,000 5-yr 3% Farm Loan, due Dec. 
1, 1941, price 101, yield 2.50% to callable 
date one 3% thereafter, offered Nov. 12. 
Trust Co. of Georgia, The Robinson- 
Humphrey Co., J. H. Hilsman & Co., Inc. 


- Dallas Joint —. cane Bank of Dallas, 


Texas, $7,500, 
due Jan. 1, 3 
Jan. 1 1940, price 101%, yield 2.47% to 1940 
and 3% thereafter, offered Nov. 27. Lee 
Higginson Corp., Halsey, Stuart & Co., 


ne., G. M.-P. Murphy & Co., and a syn- 
dicate. 
Federal Intermediate Credit Banks, $20.- 


000,000 cons 14% debs, due 6 and 12 mos.. 
offered Nov. 7. Charles R, Dunn, Fiscal 
Agent. 

San Antonio Joint Stock Land Bank, San 
Antonio, Texas, $2,660,000 3s, due Jan. 1, 
1942 (opt. 1939), price 101, vield 2.50%, of- 
fered Dec. 15. Webster, Kennedy & Co., 
Inc., G. M.-P. Murphy & Co., Mahan, Ditt- 
mar & Co. 


STATE & MUNICIPAL BONDS 


Albany County. N. Y., $644.000 rfdg 2s, due 
Jan. 1. 1938-1957. vield 0.35% to 2.20°-. of- 
fered Dec. 28. Halsey, Stuart & Co., Inc., 
Bancamerica-Blair Corp., Spencer Trask 

Co. 


STATE & MUNICIPAL BONDS 


Allegheny County, Pa., $3,600,000 2%s, due 
Oct. 1, 1937-1966, price to yield 0.40% to 
2.05% for maturities to 1 and 101% to 
100 for balance, offered Oct. 6. Brown 
Harriman & Co., Inc., Kidder, Peabody & 
S.. Graham, Parsons & Co., and a syn- 

icate. 


Board of Education of the City of Chicago 
$3,000,000 wr 3s, due Jan. 1, 1957 (opt. 
Jan. 1, 1939-47, or any interest date there- 
after, yield 1.10%, 1.60%, 2%, 2.40%, 2.60% 

to opt. dates and 3% thereafter, offered 

Dec. 18. Halsey, Stuart & Co., Inc., Leh- 

man Brothers, the First Boston Corp. and 

a large syndicate. 


Boston, Mass., $5,000,000 short term 0.80% 
notes, due Nov. 3, 1937, yield 0.70%, of- 
fered Dec. 22. Salomon Bros. & Hutzler. 


Buffalo, N. Y., $1,900,000 0.50% anticipation 
etfs. of indebtedness, due June 15, 1937, 
ield 0.40%, offered Dec. 9. Halsey, Stuart 
Co., Inc., Bancamerica-Blair Corp., La- 
denburg, Thalmann & Co. 


Buffalo Sewer Authority $3,358,000 4s, due 
June 1. 1940-64, vield 2.20% to 3.15%, of- 
fered Dec. 11. B. J. Van Ingen & Co., 
Inc., Bacon, Stevenson & Co., Roosevelt & 
Weingold, Inc., and a syndicate. 


California, State of, San Francisco Harbor 
improvement 4s, $700,000 due July 2, 1989 
(opt. 1955), yield 2.70%, offered Oct. 26. 
R. H. Moulton & Co., Inc., First Boston 
Corp., Dean Witter & Co. 


California, State of, $730,000 %% relief war- 
rants and 9) % expenditure war- 
rants, offered Dec. 11. Stone & Young- 
ber, Donnellan & Co., Lamons & Co., Lt 


Camden, N. J., $1,010,000 rfdg. 3%s, due 
Dec. 1, 1945-58, yield 3.25% to 3.50%, ; 
TT ery Yin due Dec. 1, 1959-70, yield 
-55% to 3.70%, offered Dec. 11. hman 
Brothers, Blyth & Co., Inc., Bancamerica- 

Blair Corp. and a syndicate. 


Board of Administrators of the Charity 
Hospital of Louisiana, $4,400,000 Serial 
3%s, 4s and 44s, Due Oct. 15, 1938-1966, 
3iZs priced at to 98% and balance to 
leld 1.25% to 3.65%, offered Nov. 10. 
Lesaré Freres & Co., Inc., Edward B. 
Smith & Co., Harris, Hall & Co., Inc., and 
a syndicate. 


Chicago, Ill., $6,600,000 rfdg. 3s, due Jan. 1, 
1957 (opt. Jan. 1, 1939-42, or any interest 
date thereafter), yield 1.10%, 1.30%, 1. ‘ 
1.75% to opt. dates and 3% thereafter, of- 
fered Dec. 18. Halsey, Stuart & Co., Inc., 
Lehman Brothers, the First Boston Corp. 

and a large syndicate. 


Colorado, State of, to State High- 
way Fund 2%% and 3% revenue anticipa- 
tion warrants, due June 1, 1939-1954, yield 
1.25% to 2.85%, offered Nov. 18. Lazard 
Fréres & Co., Inc., Lehman Brothers, Ed- 
ward B. Smith & Co., and a large syndi- 
cate. 


Detroit, Mich., $9,858,000 34s, Series F ref., 
due Jan. 15, 1938-50, yield 0.50% to 2.85%, 


and $15,475,000 2%s, 
ria® 5% t . Offered Dec. 15 


yield 2.7: Oo 2. : ‘ 
Bankers Trust Co., the Chase National 
Bank, the National City Bank of New 


York and a large syndicate. 


East Coange N. d., 6,000 schoo! 3s, due 
Oct. 1, 1938-1947 and 1952-1974, yield 1.25% 
to 3%, offered Oct. 15. Bancamerica-Blair 
Corp., Stone & Webster and Blodget, Inc., 
Geo. B. Gibbons & Co., Inc., emphill, 
Noyes & Co. 


Erie Co., N. Y., $1,100,000 2.20%s, due Apr. 1, 
1938-1946, yield 0.80% to 2.30%, offered Oct. 
. Lehman Brothers, the Marine Trust 
Co., Ladenburg, Thalmann & Co., and a 
syndicate. 


Everett, Wash., $910,000 water revenue 4s, 
due Dec. 1, 1946-1952, price 106.25, offered 
Oct. 15. Graham, Parsons & Co., Drum- 
heller, Erichmann & White, A. C. Allyn 

Co., Inc., and a syndicate. 


Greensboro, N. C., City of, $6.450,000 re- 
funding iss, 4s and 4%s, due Jan. 1, 1940- 
1962, price 99 to 98 for 1957-1962 maturities, 
and yield 2.75% to 3.70% for balance, of- 
fered Nov. 17. The Chase National Bank, 
Graham, Parsons & Co., Blyth & Co., Inc., 
and a large syndicate. 


Hempstead, N. Y., Village of, $527,000 
2.20%s, $150,009 public impvt. and $377, 
sewer impvt., due Jan. 1, 1938-1967, yield 

359%, offered Dec. 31. Blyth & 
Co., Inc.; Kean, Taylor & Co. 


Jersey City, N. J., $1,550,000 3s and 3\%s, due 
Jan. 1, 1937-1956; Oct. 1, 1938-1965, and 
Nov. 1, 1937-1944, yield 0.60% to 3.35, of- 
fered Nov. 18. Lehman Brothers, Stone & 
Webster and Blodget, Inc., Graham, Par- 
sons & Co., and a syndicate. 


Jersey City, N. J., $1,087,000 s, due July 
15, 1938-1943, vield 1.10% to 2.75%, offered 
Dec. 2. Lehman Brothers, Graham, Par- 
sons & Co., B. J. Van Ingen & Co., Inc., 
Mercantile-Commerce Bank and Trust Co. 


Johnstown, Pa., $593,000 school dist operat- 
ing revenue and rfdg 34s, due Nov. R 
1937-1956, yield 2.25% to 3.20%, offered 
Nov. 12 ancamerica-Blair Corp., Stroud 
& Co., Inc., W. H. Newbold’s Son & Co., 
Cassatt & Co., Inc. 


Kansas Citv, Mo., $275.000 34s, and $400,000 
2%s, due Oct. 1, 1938-1975, price 9914 to 94%, 
vield 2.56% to to 2.71%, offered Oct. 7. 
Lehman Brothers, Kean. Taylor & Co., 
Eastman, Dillon & Co., Wheelock & Cum- 
mins, Inc. 


Les Angeles, Calif., $2,200,000 water works 

id 3%s, $1,045,000 3%s, due Nov. 1, 
1941-1955, yield 0.50% to 2.85%. and $1.155,- 
000 2%s, due Nov. 1, 1956-1976, yield 2.75% 
to 3.10%, offered Oct. 21. Lehman Broth- 
ers, Estabrook & Co., Phelps, Fenn & Co., 
and a large syndicate. 


STATE & MUNICIPAL BONDS 
Maryland, State of, $1,500,000 2%% ctfs of 
indebtedness, due Oct. 15, 1939-1951, yield 
0.90% to 2%, offered Oct. 14. Lazard Freres 
& Co., Inc., Washburn & Co., Inc., 
Equitable Securities Corp., Watling, Ler- 
chen & Hayes. 

Maryland, State of, $1,053,000 road commis- 
sion 244s, due May 1, 1943-1947, yield 1.65% 
to 2.10%, offered Dec. 23. E. B. Smith & 
Co., Alexander Brown & Sons, Metropo!- 
itan St. Louis Co. 


Minneapolis, Minn., City of, $950,000 sewage 
disposal 2.20s, due Dec. 1, 1939-1966, yield 


1% to 2.25%, offered Nov. 30. Halsey, 
Stuart & Co.. Inc. 

Minneapolis, Minn., $1,030,000 1.70s, due 
1937-1! : 


6, placed privately Nov. 30, 1936. 
Phelps, Fenn & Co. 


Mississippi, $5,600,000 highway 
34%, 34% and 3%% highway notes, due 
April 1, 1956, and Oct. 1, 1956-1960, 

geste 101% to 103, yield 1.50% to 3.53%, of- 
ered Oct. 14. B. J. Van Ingen & Co., 

Inc., John Nuveen & Co., Equitable Secur- 

ities Corp. and a syndicate. . 


Mobile County, Ala., $675,000 fdg and rfdg 
444s, due Dec. 1, 1939-1966, yield 3% to 4%, 
offered Nov. 24. McAlister, Smith & Pate, 
Inc., Watkins, Morrow & Co., Inc., Cum- 
berland Securities Corp., and a syndicate. 

New Rochelle, N. Y., $755,000 relief, im- 
provement, equipment and Federal Proj- 
ect 2s, due Oct. 1, 1937-1946, yield 0.50% to 
2.11%, offered Oct. 21. National City Bank 
of New York, L. F. Rothschild & Co. 

New York City $30,000,000 serial bonds, due 
Oct. 15, 1937-1941, rates of 4%, %%, 1%, 
14% and 14%, for years 1937-1941, respec- 
tively, purchased by J. P. Morgan & Co. 
Only the is due 1941 are to be offered to 
pe: $6,000,000 offered at 1.30% yield 
ess one-eighth, Oct. 27: 

New York State, $60,000,000 short-term 0.25% 
notes, due June 10, 1937, offered Dec. 2. 
Bought by ninety banks, trust companies 
and investment houses, and very little will 
be publicly offered by them. 

Norristown, Pa., $600,000 school dist. 1%s, 
due Jan. 15, 1938-51, yield 0.40% to 1.70%. 
offered Dec. 17. Moncure, Biddle & Co. 


Orlando, Fia., $3,221,000 rfdg. 4s, due Feb. 
1, 1938-62, yield 1.50% to 23.70%, offered 
Dec. 17. A. C. Allyn & Co., Inc., C. W. 
McNear & Co., Pierce-Biese Corp. and a 
syndicate. 

Orleans Levee District, $632,000 4s, due July 
1, 1940-1952, yield 2.50% to 3.50%, and $1,- 
249,000 3%s, due July 1, 1953-1968, price 
101% to 99, offered Nov. 30. Stranahan, 

Harris & Co., 

Co., B. J. Van 

syndicate. 


Portland, Me., $500,000 water district 2\s, 
due Nov. 1, 1956, price 100, yield 2.25%, 
offered Oct. 28. The First Boston Corp., 
Brown Harriman & Co., Inc. 


Port of New York Authority $10,000,000 fen. 
and rfdg. 4th series 3s, due Dec. 15, 1976, 
price 104%%, offered Dec. 16. Blyth & Co., 
Inc., Manufacturers Trust Co., the North- 
ern Trust Co. and a large syndicate. 

Raleigh, N. C., $635,000 3%s and 4s, $435,000 
3%s, due Nov. 1. 1951-1956, yield 3.50%, and 

,000 4s, due Nov. 1, 1946-1950, yield 
-30% to 3.55%, offered Oct. 28. Chemical 
Bank and Trust Co., Eldredge & Co., Inc., 
Wheelock & Cummins, Inc. 


Rhode Island and Providence Plantations, 
$600,000 3%s and 2s, due Dec. 15, 1936, and 
Jan. 1, 1937-1965, yield 0.25% to 2.19%, 
offered Oct. 8. E. B. Smith & Co., R. L’ 
Day & Co.. Washburn & Co., Inc. 


Rhode Island and Providence Plantations 
(State of), $1,500,000 3s, due Dec. 1, 1952- 
1961, yield 1.90% to 2.15%, offered Nov. 17. 
Edward B. Smith & Co., Brown Harriman 
& Co., Inc., Kidder Peabody & Co. and a 
syndicate. 

Rhode Island, State of, and Providence 
Plantations $756,000 3s, due Dec. 1, 1962- 
66, yield 2.20%, offered Dec. 22. B. J. Van 
Ingen & Co., Inc., Equitable Securities 
Corp. 

St. Paul, Minn., $500,000 sewer 2%s, due 
Oct. 1, 1939-1966, yield 1.20% to 2.50%, due 
Oct. 9. The First Boston Corp., First of 
Michigan Corp., Estabrook & Co., Harold 
E. Wood & Co. . 


Salt Lake City, $1,250,000 tax-anticipation 
-70% notes, due Jan. 1. 1938, yield 0.45%, 
offered Dec. 28. First Security Trust Co.., 
Edward L. Burton & Co., R. . Press- 
prich & Co. 


San Francisco, City and County of, $1,332,- 
000 water distribution 4s, due Dec. 1, 1936- 
1953, yield 0.35% to 2.50%. offered Nov. 12. 
The National Bank of New York, Esta- 
brook & Co., C. F. Childs & Co., Inc., 
Mackey, Dunn & Co., Inc. 

Seattle, Wash., 33,011,000 munic light & 
power revenue 3%s and 3%s, due Dec. 15, 
1943-1958, offered Nov. 16. Bancamerica- 
Blair Corp., Ballman & Main, Inc.: B. J. 
Van Ingen & Co., Inc., and a syndicate. 

South Carolina, State of, $250,000 sanitorium 
2%s, due Oct. 1, 1941-1961, vield 2% to 2.75%, 
offered Oct. 9. Edward B. Smith & Co.. 
McAlister, Smith & Pate. 

South Carolina, State of, $4,206,000 
highway ctfs of indebtedness, due Oct. 1, 
1945-1954, yield 2.30% to 2.70%, offered Oct. 
15. Halsey, Stuart & Co., Inc., Banc- 
america-Blair Corp., Graham, Parsons & 
Co. and a syndicate. 

Tennessee, State of, up to $5,000,000 high 
way refunding 3%s, to be exchanged for 
an equal amount of 4%% and 4%% high- 
way notes maturing in 1939, due Sept. 1, 
1955, offered Dec. 1 by the Chase Nationai 

nk, Chemical Bank and Trust Co., 
Harris Trust and Savings Bank, and a 
syndicate. 


Inc., Graham, Parsons & 
Ingen & Co., Inc., and a 





STATE & MUNICIPAL BONDS 


Toledo, Ohio, $1,243,000 unlimited tax 2%s 
and $2,044,000 limited tax 2%s, due Dec. 
15, 1938-1949, priced to yield 1.10% to 100% 
and 1.25% to 2.50%, offered Nov. 18. Stra- 
han, Harris & Co., Inc., Ryan, Sutherland 
< Co., Braun, Bosworth & Co., and a syn- 

icate. 


Waterbury, Conn., $1,500,000 relief 2s and 
1%s, due Nov. 1, 1940-1951, yield 1.15% to 
2.12%, offered Nov. 16. Lazard Freres & 
Co., Inc., Bank of Manhattan Co., B. J 
Van Ingen & Co. and a syndicate. 


Winston-Salem, N. C., City of, $655,000 3s 
and 2%s, $239,000 3s, due Jan. 1, 1940-1953, 
yield 1.75% to 2.70%, and $416,000 2%s, due 
Jan. 1, 1954-1967, yield 2.65% ‘to 2.80%, of- 
fered Dec. 30. R.W. Pressprich & Co.: 
Mackey, Dunn & Co., Inc.: irst-Citizens 
Bank and Trust Co. : 


Worcester, Mass., $437,000 grade crossin 
relief and trunk sewer 1%s, due 1937-1946. 
ae 0.15% to 1.50%, offered Nov. 19. Edw. 

. Smith & Co., Washburn & Co. 


Yonkers, N. Y., $1,300,000 gen’l 2%s, 3s and 
34s, due July 1, 1937-1955, yield 0.75% to 
3%, offered Oct. 8. he Chase National 


Bank, Stone & Webster and Blodget, Inc., 
Goldman, Sachs & Co. 


Yonkers, N. Y¥., $1,100,000 debt equalization 
2%s, due Dec. 1, 1943-1961, yield 2.25% to 
2.75%, offered Dec. 30. Halsey, Stuart & 
Co., Inc.; B. J. Van Ingen & Co., Inc.: 
— 2 Co., Inc.; Schlater, Noyes & Gard- 
ner, Inc. 


PUBLIC UTILITY BONDs 


American Telephone & Telegraph Co., $175,- 
000,000 25-yr 34% debs, due Oct. I, 196i, 


price 101%, offered Oct. 15. Morgan’ Stan- 
ey & Co., Kuhn, Loeb & Co., Kidder, Pea- 
body & Co. and a 


syndicate. 


American Telephone and Tele raph Co., 
$160.0C0,090 (of which $140,000 000 are being 
—- offered) 30-year 34% debs, due 

ec. 1, 1966, price 102, offered Dec. 2. 

& Co., Inc., Kuhn, Loeb 

eabody & Co., and a large 


Morgan Stanle 
& Co., Kidder, 
syndicate. 


Battle Creek Gas Co., $1,000,000 20-year ist 
3%s, due 1956, offered we + An- 
a made Dec. 7. G. L. Ohrstrom 

‘o., Inc. 


Cairo Bridge Commission, $1,800,000 bridge 
revenue 4s, due Oct. 1, 1962, sold privately 
Oct. 5. B. J. Van Ingen & Co., Inc., Sti- 
fel, Nicolaus & Co., Inc., John Nuveen & 

o., and a syndicate. 


Central Maine Power Co., $14,000,000 Ist & 
= 3%s, Series H, due Aug. 1, 1966, price 
01%, offered Oct. 26. The First Boston 
Corp., Coffin & Burr, Inc., Brown Harri- 

man & Co., Inc., and a large syndicate. 
Connecticut Light and Power Co., $7,000,000 
Ist and rfdg 3%s, Series F, due Sept. 1, 
1966, price 105%, and $7,500,000 20-yr 3%% 
debs, due Sept. 1, 1956, price 102%, offered 
ct. 8. Putnam & Co., Chas. C. Scranton 

& Co., Estabrook & Co. and a syndicate. 


Connecticut Light and Power Co. $16,000,000 
Ist and ref. 3%s, Series G, due Dec. 1, 
1966, price 104%, offered Dec. 15. Putnam 
& Co., as. W. Scranton & Co., Esta- 

brook & Co. and a syndicate. 


Consolidated Gas, Electric Light and Power 
Co. of Baltimore, $23,000,000 Series N s f 
1st rfdg 34s, due Dec. 1, 1971, price 104, of- 
fered ec. 8. White, Weld & Co., the 
First Boston Corp., Minsch, Monell & Co. 
Inc., and a syndicate. 


Consumers Power Co., $12,000,000 ist 3\%s, 
due Nov. 1, 1966, price 102%, offered Dec. 
3. Mo _— Stanley & Co., Inc., Bonbright 
& Co., Inc., the First Boston Corp., and 
a syndicate. 

Cumberland County Power & Light Co., 
$9,500, Ist 3%s, due Oct. 1, 1 price 
1034%, offered Oct. 19. The First Boston 
Goep.-. A. C. Allyn & Co., Inc., Harris, Hall 
& Co., Inc., and a syndicate. 

Edison Sault Electric Co., $1,042,800 ist s f 
4%s, Series A, due Oct. 1, 1961, price 101%, 
offered Dec. 29. First of Michigan Corp” 
Campbell, McCarty & Co., Inc. 


Florida Power =e $10,000,000 ist 4s, Series 
C, due Dec. 1, 1966, price 100%, and $2,500,- 
000 5% s. f. debs., due Dec. 1, 1946, price 
101%, offered Dec. 22. E. -. Rollins & 
Sons, Inc., the First Boston Corp., Halsey 
Stuart & Co., Inc., and a large syndicate. 


Houston Lighting & Power Co., $27.500,000 
1st s, due Dec. 1, 1966, price 103%, of- 
fered Dec. 22. Halsey, Stuart & Co., Inc., 
Edward B. Smith & Co., W. C. Langley & 
Co. and a syndicate. 

Kansas Electric Power Company $5,000,000 
1st 4s. Series A, due Dec. 1, 1966, price 
100, offered Dec. 15. A. G. Becker & Co., 
Inc., Field, Glore & Co., Halsey, Stuart & 

o., Inc., and a syndicate. 


Lake Superior District Power Co., $5,600,000 


Ist 3%s, Series A, due Oct. 1, 1966, price 
101%%, offered Oct. 20. Halsey, Stuart 
& Co., Inc., Field, Glore & Co, A. G. 


Becker & Co., Inc., and a dyndicate. 


Missouri Power and Light Co. $9,000,000 ist 
3%s, due Dec. 1, 1966, price 102%, and 15,- 
shares $6 cum. pf., no par, price 
101.50, offered Dec. 15. The First Boston 
-orp., Harris, Hall & Co., Inc., E. H. Rol- 
lins & Sons, Inc., and a syndicate. 


Montana Power Co., $48,000,000 1st and rfdg 
3%s, due Dec. 1. 1966, price 101, offered 
Nov. 24. J. & W. Seligman & Co., Le 
Higginson Corp., Edward B. Smith & Co.. 
and a syndicate. 


Montana-Dakota Utilities Co., $2,300,000 10- 


yr conv debs. due Oct. 1, 1946. price 100%, 
offered Oct. 30. Paul & Co., Inc. 
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PUBLIC UTILITY BONDS 


New York State Electric and Gas Corp., 
13,906,900 1st 4% series due 1965, due Aug. 
, 1965, — 102%, offered Oct. 28. Gen- 
eral Utility Securities, Inc. 


New England Power Co., $10,067,000 Ist 34s, 
Series ‘‘A,’’ due Nov. 15, 1961, price 103%. 
offered Nov. 12. Lehman Brothers, Hall- 
garten & Co., Graham, Parsons & Co. and 
a syndicate. 


Ohio Associated Telephone Co., $1,770,000 1st 
14s, due Dec. 1, 1966, price 103, offered 
Nov. 23. eg & Co., Inc., Paine, 
Webber & Co., Mitchum, Tully & Co. 


Oklahoma Gas and Electric Co., $35,000,000 
Ist 3%s, due Dec. 1, 1966, price 102%, and 
590, 4% debs, due Dec. 1, 1946, price 
100%, offered Dec. 3. H. M. Byllesby & 
Co., Inc., Schroder, Rockefeller & Co., 
Inc., Banczamerica-Blair Corp., and a syn- 
dicate. 


Pacific Gas and Electric Co., $35,000,000 ist 
and rfd 143, Series I, due June 1, 1966, 
rice 102%, offered Oct. 22. Blyth & Co., 
ne., Brown Harriman & Co., Inc., Ed- 
ward B. Smith & Co., and a syndicate. 


Pennsylvania State Water Comp $7,250,000 
[st coll tr 444s, due Nov. 1, 1966, price 103, 
offered Dec. 7. W. C. Langley & Co., Hal- 
sey, Stuart & Co., Inc., Chandler & Co.., 
Inc., and a syndicate. 

Pacific Telephone & Telegraph Co. $25,000,- 
000 rfdg. s, Series C, due Dec. 1, 1966 

rice 105%, offered Dec. 17. S 
ey & Co., Inc., Kuhn, Loeb & Co., Kidder 

Peabody & Co. and a syndicate. 


Public Service Co. of New Hampshire, 
$1,400,000 1st 3%s, Series F, due . 2, 
1966, price 101, offered Dec. 23. Halsey, 
Stuart & Co., Inc. 


Shenango Valley Water Co., $1,500,000 Ist 
4s, Series B, due Oct. 1, 1961, price 
99%, offered Nov. 17. H. M. Payson & 
Co., W. C. Langley & Co. 


Southern Natural Gas Co., $15,000,000 Ist 
pipe line s f 4%4s, due Oct. 1, 1951, price 
106, offered Nov. 18. Halsey, Stuart & Co., 
Inc., Blyth & Co., Inc., Coffin & Burr, 
Inc., and a syndicate. 


Tri-County Telephone Co., $1,500,000 Ist s f 
4%4s, Series B, due April 1, 1956, price 102, 
offered Oct. 21. Brown Harriman & Co.., 
Inc., Blyth & Co., Inc., First of Michigan 
Corp. 


Morgan Stan- 


INDUSTRIAL BONDS 


Armour & Co. of Delaware $20,000,000 Ist 
20 yr. s. f. 4s, Series C, due Jan. 1, 1957, 
rice 9844%, yield 4.11%, offered Dec. 22. 
uhn, Loeb & Co., the First Boston Cor- 
poration, Brown Harriman & Co., Inc., 
and a syndicate. 


Associates Investment Co. $12,000,000 10-yr. 
3% debentures, due Dec. 1, 1936, price 
100%, offered Dec. 10. F. S. Moseley & 
Co., Field, Glore & Co., Brown Harriman 
& Co., Inc., and a syndicate. 


Commercial Credit Company, $30,000,000 
34% debs, due Oct. 1, 1951, price 101%, 
offered Oct. 8. The First Boston Corp.. 
Kidder, Peabody & Co. 


Commercial Investment Trust Corp., $33,- 
,000 3% debs, due November, 1946, price 
101%, yield 2.825%, sold _to a group of six 
insurance companies Nov. 25 by Dillon, 
Read & Co., Lehman Brothers, Lazard 
Fréres & Co., Inc., Kuhn, Loeb & Co. 

Dow Chemical Company $5,000,000 15-yr. 3% 
debs., due Dec. 1, 1951, price 100%, of- 
fered Dec. 15. Edward B. Smith & Co. 

General Finance Corporation $750,000 15-yr. 
5% conv. debs.. Series B, due Dec. 1, 1951, 
price 101144, offered Dec. 9. Jackson & 
Curtis, First of Michigan Corp., Charles 
A. Parcells & Co. 

Goodrich Company (The B. F.), $27,000,000 
Ist 44s, due Dec. 1, 1956, price 101, offered 
Nov. 23. Goldman, Sachs & Cc., the First 
Boston Corp., Brown Harriman & Co., 
Inc., Edward B. Smith & Co., Otis & Co., 
Inc. 

Graton & Knight Co., $1,250,000 Ist s f 4%s, 
due 1951, price 99%, offered Dec. 3. Lee 
Higginson Corp., Brown Harriman & Co., 
pee Paine, Webber & Co., Pickhardt & 
Ellis. 

Gulf States Steel Co., $7,000,000 1st (closed) 
s f 4%s, due Oct. 15, 1961, price 99. offered 
Oct. 23. Hallgarten & Co., Lazard Fréres 
& Co., Inc., Lehman Brothers. 

Hamilton Manufacturing Co., Two Rivers, 
Wis., $1,100,000 Ist s f 5s, with detachable 
stock warrants, due Sept. 1, 1951, price 
102, offered Nov. 16. Sills, Troxell & Min- 
ton, Inc., Central Republic Co. 

Harris-Seybold-Potter Co., $1,250,000  15- 
year cony s f ¥% debs, due Oct. 1, 1951, 
price 101, offered Oct. 23. Mitchell, Her- 
rick & Co., Riter & Co., Otis & Co., Inc. 

Walter E. Heller & Co., $2,500,000 10-yr. 4% 
notes, with wts to purchase common 
stock, due Oct. 1, 1946, price 100%, offered 
Oct. 29. F. Eberstadt & Co., Inc. 

Koppers Company, $25,000,000 Ist & coll tr 
4s, Series A, due Nov. 1, 1951, price 100, 
yield 4%, uffered Nov. 18. Mellon Securi- 
ties Corp., Edward B. Smith & Co., the 
First Boston Corporation, and a syndicate. 

Managed Estates, Inc., $1,000,000 10-yr. sec. 
5s, due Jan. 1, 1944, price 102, and 300,000 
shares common, priced at net asset value 
plus distributing cost of 84% of selling 
price, offered Dec. 16. Griffin & Vose, Inc. 

The Mengel Co. $2,500,000 Ist conv. s. f. 
444s, due March 1, 1947, price 100%, offered 
Dec. 17. James C. Willson & Co., Metro- 
politan St. Louis Co. 

National Fireproofing Corp., $800,000 Ist cv 
544s, Series A, due Nov. 1, 1946; 16-year 
cum conv income debentures, due May 1, 
1952, and 12,000 shares new common, par 
$5, offered Oct. 21. F. J. Young & Co., 
Inc. 


New York World’s Fair 1939, Ine., $27,829,- 
500 4% debs., due Jan. 1, 1941, price 106, 
offered Dec. 9. New York World's Fair 
1939. Inc. 


INDUSTRIAL BONDS 


Poor & Co., $1,500,000 10-year 4% s f debs, 
due Oct. 1, rw , offered Dec. 8. 
Harris, Hall & Co., Inc. 


Republic Steel Corp., $25,000,000 gen’! 414s, 
Series C, due Nov. 1, 1956, price 98%, yield 
4.65%, offered Nov. 10. Kuhn, Loeb & Co., 
Field, Glore & Co. 


Thermoid Co., $2,450,000 Ist lien coll. tr. 5s, 
due Dec. 15, 1951, price 100%, yield 5%, of- 
fered Dec. 30. Van Alstyne, Noel & Co., 
Inc.; Fenner & beane, Schluter & Co., Inc. 

United Stockyards Corporation, $4,500,000 
15-yr coll tr 4%s, Series ‘‘A,’’ with non- 
detachable common stock purchase war- 
rants, due Oct. 1, 1951, price 98%, offered 
Oct. 28. Jackson & Curtis, John DeWitt, 
Bond & Goodwin, Inc., and a syndicate. 


INDUSTRIAL STOCKS 


Abbott Laboratpries, 60,000 shares (only 
40,000 representing new financing) com- 
mon, no par, offered Nov. 13. A. G. Becker 
Png Inc., Shields & Co., F. S. Moseley 

0. 


Atlas Plywood Corp., 70,000 shares cum 


conv ge eng par $20, price $25, offered 
Nov. 30. Van Alstyne, Noel & Co., Inc. 


INDUSTRIAL STOCKS 


American Chain Co., Inc., 110,000 shares $5 
cum conv preferzed, par $160, price $100, 
offered Oct. 2. Hemphill, Noyes & Co., 
Goldman, Sachs & Co., Hayden, Stone & 
Co., and a syndicate. 


Automobile Banking Corp. 20,000 shares 
50 cum. pf., par $25, price $26.50, and 
5,000 shares Class A common, price_ $7, 
offered Dec. 14. Distributors Group, Inc. 


Bath Iron Works Corp., 194,000 shares com- 
mon, per $1, price $i2, offered Nov. 13. 
Hemphill, Noyes & Co., Ritter & Co., 
Mackubin, Legg & Co. and a syndicate. 

Beaunit Mills, Inc., 33,300 shares $1.50 cum. 
conv. preferred, par $20, price $25, offered 
Nov. 19. Joon C. Adams & Co., Inc., C. B. 
Ewart & Co., Inc., Bioren & Co. 


Butler Brothers, 285,000 shares 5% conv pf, 
ar $00, price $31, offered Nov. 13. Horn- 

blower Weeks, Paul H. Davis & Co., 
Lawrence Stern & Co., Inc., and a syndi- 
cate. 

Carter (J. W.) Co., 80,000 shares common, 
ar $1, price $10, offered Nov. 10. Dwelly, 
earce & Co., Inc. 

Celanese Corp. of America, $5,000,000 addi- 
tional 7% cum series prior preferred, $100, 
price $110, offered Oct. 21. ‘uller, Rodney 
& Co., Hedden & Co., Inc. 


Improvement in Statistical Position of Cotton 


Continued from Page 137 


tries being intent on developing syn- 
thetic substitutes or else on obtaining 
their supplies from other sources under 
barter arrangements. 


SUPPLY AND DISTRIBUTION OF ALL 
COTTONS IN THE UNITED STATES 
(Thousands of running bales, linters ex- 
cluded; from data of the New York Cotton 
Exchange Service) 

tU.S. Con- July 
Aug.1 *New Total Net sump- 31 
Stks. Sup’ly. Sup’ly. Exp’ts. tion. Stks. 


1920-21... 3,824 13,769 17,593 5,744 4,953 6,896 
1921-22... 6,896 8,576 15,472 6,170 5,980 3,322 
1922-23... 3,322 10,495 13,817 4,789 6,703 2,325 
1923-24... 2,325 10,579 12,904 5,647 5,701 1, 
1924-25... 1,556 14,272 15,828 7,999 6,219 1,610 
1925-26... 1,610 16,483 18,093 8,045 6,506 3,542 
1926-27... 3,542 18,443 21,985 10,963 7,260 3,762 
1927-28... 3,762 13,267 17,029 7,639 6,854 2,536 
1928-29... 2,536 14,939 17,475 8,053 7,109 2,313 
1929-30... 2,313 15,045 17,358 6,697 6,131 4,5: 
1930-31... 4,530 13,951 18,481 6,820 5,291 6,370 
1931-32... 6,370 16,990 23,360 8,754 4,928 9,678 
1932-33... 9,678 13,079 22,757 8,426 6,167 8,164 
1933-34... 8,164 12,872 21,036 7,552 5,740 7,744 
1934-35... 7,744 9,671 17,415 4,816 5,391 7,208 
1935-36... 7,208 10,627 17,835 6 


aie ‘I ,040 6,396 5,409 
*1936-37.. 5,409 12,416 17,825 $5,402 $8,234 §4,189 

*Subject to revision. +Including ‘‘city’’ 
~~ and imports. tIncluding small amount 
destroyed. sSuggested estimate by THE 
ANNALIST based on August-November data. 


WORLD SUPPLY AND DISTRIBUTION 
OF ALL COTTONS 
(Thousands of bales, American linters ex- 
cluded ; American cotton in running bales, 
foreign in equivalent 478-pound bales; 
from data of the New York Cotton 
Exchange Service) 


Con- 


Aug. 1 Pro- Total sump- July 31 


Stocks. duction. Supply. tion. Stocks. 
1920-21.... 11,454 20,348 31,802 17,211 14,591 
1921-22.... 14,591 15,240 29,831 19,848 9,983 
1922-23.... 9,983 18,264 28,247 21,374 6,873 
1923-24.... 6,873 19,151 26,024 20,047 5,977 
1924-25 5,977 24,059 30,036 22,760 7,276 
1925-26 7,276 26,647 33,923 24.218 9,705 
1926-27 9,705 27,970 37,675 25,749 11,926 
1927-28.... 11,926 23,353 35,279 25,462 9,817 
1928-29.... 9,817 25,611 35,428 25,795 63: 
1929-30.... 9,632 26,592 36,224 24,900 11,324 
1930-31.... 11,324 25,259 36,583 22,455 14,128 
1931-32.... 14,128 26,464 40,592 22,943 17,649 
1932-33.... 17,649 23,613 41,262 24,680 16,582 
1933-34.... 16,582 26,111 42,693 25,636 17,057 
1934-35. ... 17,057 22,873 39,930 25,355 14,575 
1935-36. ... 14,575 26,262 40,837 27,764 » 
1936-37*... 13,073 29,621 42,694 $29,644 $13,050 


*Subject to revision. Including small 
amount destroyed. §Suggested estimate by 
THE ANNALIST, based on August-November 
consumption. 


Consumption abroad is running at 
high levels, and world consumption in 
the 1936-37 season will probably well 
surpass all previous records. The in- 


as 


COTTON 
CONSUMPTION AND EXPORTS 

55, 55 | 
; } 
}| so} + so | 

45 + + t 45 

EXPORTS 

40} ” 40 | 

w ' 

8 w 
=35 4 35 <| 
% . 
530} 
ral 
a 
z 
Z 2s} 

” * 
2 

E20 beds 
x ' “ 

z ; 





OAVERAGE DAILY “ADJUSTED FOR SEASONAL VARIATION 
3930 1931 1932 1933 1934 935 936 


.e) 


crease in consumption abroad is, how- 
ever, entirely in foreign growths, the 
consumption of American staple being 
currently at the lowest rate in years. 
The shift away from American cotton 
reflects partly the exchange difficulties 
of several European countries and part- 
ly expanding production of foreign coun- 
WORLD PRODUCTION OF COMMERCIAL 
COTTON 
(Thousands of bales, American in running 
bales, others in equivalent bales of about 


500 pounds gross; from data of the 
New York Cotton Exchange Service) 


*1936- 1935- 1934- 1933- 1932- 1931- 

1937. 1936. 1935. 1934. 1933. 1932. 

Brazil... 1,430 1,530 1,212 946 378 505 
China... 3,200 2,259 2,292 2,051 1,871 1,106 


Egypt... 1.875 1,758 1,523 1,739 1,038 1,309 


India. ... 5,300 5,233 4/161 4/828 4/109 3,334 
Russia.. 2,500 2,250 1,738 1,887 1,816 1,843 
Other. ... 3,050 2:737 2371 1/948 1/440 11490 
Total OTE ES 


foreign.17,355 15,767 13,297 18,399 10,652 9,587 
U. S. A..12,266 10,495 9,576 12,712 12,961 16,877 


World... .29,621 26,262 22,873 26,111 23,613 26,464 
% For'n.. 58.6 60.0 581 51.3 45.1 36.2 
*Preliminary. 


WORLD COTTON ACREAGE 
(Thousands of acres; from data of the New 
York Cotton Exchange Service) 
*1936- 1935- 1934- 1933- 1932- 1931- 
1937. 1936. 1935. 1934. 1933. 1932. 
Brazil... ... 74,500 3,843 2,851 1,671 2,000 
China... *8,357 *5,318 6,828 6,142 5.633 4 


804 
Egypt 1,781 1,732 1,798 1,873 1,135 1,747 
India ... 25,138 24,023 24,136 22,483 23,722 
Russia.. 4,994 4,827 4,787 5,070 5,367 5, 
her ... 6,800 5,900 4,882 4,334 4,801 
Total 
foreign. ... 48,315 47,179 44,954 40,623 42,355 


U. S. A..29,720 27,335 26,866 29,383 35,891 38,704 


World... _... 75,650 74,045 74,337 76,514 81,059 
%Forn.. ... 63.9 63.7 60.5 53.1 52.1 
*Preliminary. 


Despite a United States crop some 
446,000 bales less than in 1933-34, world 
production for 1936-37 is around 3,510,- 
000 bales higher than last year, due to 
the increased output of foreign coun- 
tries. These together are-producing this 
season almost 4,000,000 bales more than 
three seasons ago, practically all areas 
contributing. While the increases re- 
ported for some countries this season 
are somewhat abnormal and will not 
necessarily be repeated, they also reflect 
a pronounced rise in acreage. 
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INDUSTRIAL STOCKS 


y reial Banking Corp. (Phila.), 25,000 
. shares $1.20 cum prior preferred, with 
non-detachable warrants to purchase 100,- 
009 shares of common, price $20 = unit, 
offered Oct. 5. H. Vaughan Clarke & Co. 


Distill Corp.—Seagrams, Ltd., 150,000 
shares cum preferred 9% series, be tg 3 
n stoc urchase warrants, 
$100. price $97, Pffered Oct. 22. Brown 
Harriman & Co., Inc., —- & Co., Inc., 
Goleman, Sachs & Co., and a syndicate. 


Doehler Die Casting Co., 73,231 shares com- 
mon, no par, offered Oct. 21. Hemphill, 
Noyes & Co., Parrish & Co., ro. 
Stone & Co., Riter & Co., H. M. Byllesby 
& Co., Inc. 


Electrol, Inc., 60,000 shares voting trust cer- 
tificates, offered Nov. 23. Thomas & Grif- 
fith. 

Fischer (Henry) Packing Co., Inc., 14,000 
shares 6% sinking fund cum pfd, par $25, 
and 35,000 shares common, par $10, of- 
fered in units of 4 shares pf and 1 share 
common at $105 per unit, offered Nov. 17. 
The Bankers Bond Co., Inc. 

Gilbert Klinck Brewery Corp., Buffalo, N. 
Y., 400,000 shares partic preferred, 6% pri- 
ority dividend, non-cumulative, full vot- 
ing, par $1, price $1.37%, offered Oct. 27. 
Dingwall & Co., Inc. 

Halle Brothers Co. 60,000 shares conv. pf., 
par $50, price $52, offered Dec. 11. Hay- 
den, Miller & Co., Otis & Co., Inc., Mer- 
rill, Turben & Co., Inc., and a syndicate. 

Hearn Department Stores, Inc., 45,000 shares 
6% cum conv pf, par $50, price $52 flat, 
and 40,000 shares common, 
$15.50, offered Nov. 5. Pfd by Robt. Gar- 
rett & Sons, the First New Amsterdam 
Corp., and the common by the latter firm 
only. 

Lerner Stores “sep. 32,000 shares 444% cum. 
f., par $100, price $104, offered Dec. 14. 
assatt & Co., Inc. 

Majestic Radio and Television Corp., 150,- 

shares capital stock, par $1, price 
$3.75, offered Oct. 30. J. A. Sisto & Co. 

Masonite Corp., 21,335 shares 5% cum pre- 
ferred, Series A, par $100, price $103, of- 
fered Oct. 6. Cassatt & Co., Inc. (Entire 
issue taken by common. stockholders 
through exercise of warrants.) 

Meter Finance Corp., 11,562 shares $5 conv 
f, no par, price $96, offered Oct. 14. 
utter & Co., J. S. Rippel & Co. 

Pacific Finance Corp. of Calif. 27,000 shares 
5% series cum. with common stock pur- 
chase warrants attached, par $100, price 
$101, offered Dec. 11. Dean Witter & Co., 
Wm. R. Staats Co., Estabrook & Co. and 
a syndicate. 

Pearson Co., Inc., of Indianapolis, 12,000 
shares 5% cum preferred, par $25, price 
$25, and 124,000 shares common, par $1, 

rice $4, offered Oct. 26. Burt, Nelson & 
amser, Inc., Enyart, Van Camp & Feil, 
Inc., Roger Verseput & Co. 

Penn Electric Switch Co. of Des Moines, 
50,000 shares Class A conv, price $20.75, 
offered Oct. 15. Paul H. Davis & Co., 
Jackley & Co. 

Reliance Electric and Engineering Co., 50,- 
000 shares common, per 5 price $21, of- 
fered Nov. 24. Hayden, Miller & Co., Otis 
& Co., Inc., Merrill, Turben & Co., Inc., 
Curtiss, House & Co. 

South Bend (ind.) Lathe Works, 60,000 
shares capital, ‘er $5, price $18, offered 
Oct. 28. mes, Emerich & Co., Inc., Paul 
H. Davis & Co. 

Standard Cap & Seal Corp. 56,511 shares 
conv. preference, par $10, price $30, and 
88,022 shares common, par $1, price £24, 
offered Dec. 22. Riter & Co., Hemphill, 
Noyes & Co., Eastman, Dillon & Co. and 
a syndicate. 

Sterling, Inc., 40,000 shares $1.50 cum conv 
f, no par, price $25, offered Nov. 1 
ammons & Co., Inc. 

Superior Oil Corp. 200,000 shares common, 
at market (about $5), offered Dec. 14. 
Fenner & Beane Corp., Eugene J. Hynes 
& Co., Inc. 

Talcott (James), Inc., 100,000 shares com- 
=. offered Oct. 6. F. Eberstadt & Co., 

ne. 

The Bartgis Brothers Co., 20,000 shares 6% 
conv cum preferred, par $25, price $25, 
and 25,000 shares common, par $1, price 
$7.50, offered Dec. 4. Falvey, Waddell & 
Co., Ine. 

Transwestern Oil Co. 750,000 shares capital, 
par $10, price b wap? ay offered Dec. 16. Riter 
& Co., Reynolds & Co., Vallance & Co. 

United Stockyards Corp., 310,000 shares 
conv pf, no par, price $12, and 224,000 
shares common par $1, price $8, offered 
Oct. 28. John DeWitt, Bond & Goodwin, 
Inc., Bond & Goodwin, Inc., of Ilinois. 

Universal-Cyclops Steel Corp. 100,000 shares 
(only 24/100 shs. represent new fi- 

nancing) common capital, price $19, of- 
fered Dec. 10. Becker & Co., Inc., 
Cassatt Singer, Deane & 
Scribner. 


Wentworth Manufacturing Co. 40,000 shares 
conv. pf. $1 divd., no par, price $15.75, of- 

4. Rawls & Co., Inc. 

Willson Products, Inc., 40,000 shares com- 
mon, par $1, price $15, offered Oct. 7. C. B. 
Ewart & Co., 
Co., Ine. 


PUBLIC UTILITY STOCKS 


Oklahoma Natural Gas Co., 22.200 shares 6% 
conv prior pref, price $100, offered Oct. 16. 
Stone & Webster and Blodget, Inc., Gra- 
ham, Parsons & Co., Schoellkopf. Hutton 
& Pomeroy, Inc., and a syndicate. 

Rochester Gas & Electric Corp., 40,000 shares 
Series E 5% cum pf, par $100, price $102, 
offered Sept. 30. The First Boston Corp.. 
Edward B. Smith & Co., Goldman, Sachs 
& Co. and a syndicate. 

Southern Indiana Gas and Electric Co., 
85,895 shares 4.8% preferred, par $100, price 
$102.75, offered Oct. 27. Bonbright & Co., 
Inc., the First Boston Corp., E. W. Clark 
& Co., and a syndicate. 


par $5, price 


© Co., Inc., 


Inc., and Brown Young & 
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. ~ _ 1936 Monthly High and Low Price of 125 Most Active Stocks on New York Stock Exchange 
‘ Salesfor January February. March. April. May. June. quly. August. September. October. November. December. 
| Stocks. Year. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
RE is ss nn cecakande aces 8,318,100 14 12 13 11 13 114 13 ll 1 ll 1 11 12 1 11 1 11 1 13 10% 12 10% 
Commonwealth & Southern..... 7,976,200 4 2 3 3" 3 3° 30 3 3 3 3 3 3 3 rie g4 4 3 rth 3 3 3%, 
oe eS eee 7,569,580 5 53 61g , 68 71 58 64 60 72 70 63 70 65% $74 77 B 70 63t 
St PP eater. 6,048,900 50° 46° 65 4 6 60: 72% «55 61! 64 58% 68 71 13 63 79 7 72 79% Fe) 
Packard Motor Car............. 5,563,600 & 64 13 12 10 12 8% 11 ll 10 11 10 11 1 13 11 13 12 13 11% 11! 1 
hea et tt ee 5,501,300 4% 4 4) 9 6 7 5 63, 6% 7% 3 
Anaconda Copper .............. 5,162,500 31 28 36% 32 304 32 40 33 41 38% 48 38 47 54 a 
j United Corp. (Del.)............. 5,094,575 64 8 7 zn a 7 8 7 & 7 6 G Si 
CO MN no csc csccsacecccic 006, 99) 91 101 91% 103% 91 98 91% 114 92 124 1 121 1 124 111 1 121 1 123 126% 11 
: ew Terk Comtral.............; 4,283,700 34 27 33 32% 42 31 36% 1 38%, 41 34 39 42 4 44 46 414 45 40 
| Electric Power & Light......... 5 1 2% 16% ‘ 12% 16% 13% 1 5% 17% 1 17 814% 15% 14 16% 14% 19% 14 25% 18% 
; Socony Vacuum Oil............. 4,202,800 16 14 17 15% 1 14 15 13 134 12 1 12 14% 1 14 13 14 134% 17 13% 17 15 17 1 
Columbia Gas & Electric....... 4,199,200 1 14 18% 15 16% 21 1 1 16 23 19 23 20 21 19 17 18 1 
| Consolidated SPR .- 3,961,600 14 114 1 13 1 14 14 11 13 1l 13 11 13 12 13 11% 13: 12% 14 133 14 12: 17 13 
a3 Warner Bros. Pictures.. .- 3,825,400 13 145% 12 1 10% 128 9 105 10 12: 1 114% 14 12% 15 13 18 14 18° 
International Tel. & Tel........ 3,718,350 18% 13 1 1 18% 1 17 12% 14% 12% 1 13 154 12 13 12% 13 11% 133 12 144 12 12% 11 
Yellow Truck & Coach.......... 3,673,000 16 1 14 20 14 19 16 19 17 1 1 21 1 21 18 187, 22' 17 20 18% ©8623 16 
{ ol... ree 3,630,600 22 1 21 21 1 19 17 1 2 1 23 24 22 22: 26 22' 29% 24 
= Paramount Pictures ............ 3,457,000 11 12 9% 1 7 7 7 8 8} 13 17 12 22% 16 
’ General Electric ......./2. 52322! 3,360,300 36% 41% 385% 418% 37% 441% 34 , 445% 37% 4 43% 48 44 4 ~ 481% 55 50% 
Poatgomery A Ee 3,334,800 4144 37 42% 45 44 37 45% 41 48 41 43) 50% 46% 58% 48 68 5 6744 53% 
.f Consolidated Edison, N. Y...... 3,098,000 30! 32 32 35) 33 28) 37 31 43 44 44 41 48 42 48' 43 47} 42% 
a i. 4 RRR aeerh eee ,067,600 21 1 21 1 24 21 23 17% 1 1 1 21 17 1 16 18 1 1 1 1 21s 17% 
, Studebaker Corp. .............. 3,037,000 11 9 13 9 14 12 14 10 11 1 12 1 12 1 13 11 15 13 15 13 1 13 14 13 
American Radiator & Ltd...... 2,979,500 27% 23 22%, 241 2: 18% 19 22 19 24 19 23 21 23% + 21 24 21 23 21 26 22% 
a MS eee 2,891,500 11 9 12 10% 15 11 1 12 15% 13 1 bt 13% 1 1 13 14 12% 13 11 14 114 14% 12% 
American Water Works & Elec. 2,773,700 24 21 24 21 2414 25 19 22 19 24 21 27 24 27 26% 24 
Standard Oil of N. J............ 2,745,000 60 51 61 70 67 61 61 57% 65% 57: 64 61 63 60% 60 70 64% 70 64 
Standard Brands ............... 2,698,400 16 15 18 1 17 1 16% 14 1 15 1 15 1 1 1644 14 1 15 18 15 18 16 16 15 
U.S oe EER > 2,690,000 1 21% 1 18% 34 31 27 31 265% 32 27 33 28 A 38% 34 48: 36 4 4314 
Canadian Pacific 2,677,700 123 107 16 12 144 12% 13 1 124 11 13 12 13 12 12 11 12: 11 14 12 14 15 12% 
poe ethos Midsmaneds cuacd ,654,200 14 1 17% 13 21 1 18 12 1 1 1 14 1 14 18 1 19 35 21 17) 21% 19% 
International Nickel (Canada). 2,554,400 4 44 4 52 4 4 43 51 4 51 49 62 54 63 59 64 
Commercial Solvents .......... 2,518,700 22 24 23 20% 22: 17 1 1 17 14 16 1 1 1 1 1 17 154 1 16 1 
Southern Pacific ............... 2 , 23 3 31 33 275% 34 28' 35% 31 41 31 43 39 4 41 4 a 4544 44 39 
North American ............... 2,452,200 2 30% 25 287 231% 23: ing 2544 355, 30 334 34 33%, 3314 
American Power & Light...... 2,447,900 10 8 1k 13 8 13 9 ll 12 10% 14 ll 14 11 13 ll 13 11 12 10 1 1 
al North American Aviation...... 2,430,500 8 6 T 1 10 T 8% «CST 9 7 8 8 § 11 8% 14 1 
fk ae eeeeeenen 2,416,400 7 7 9 6 11 8 23H 9 13° 12 13 11 1 12 20 144 1 1 
WOME BIPCPRTE on ods ie scncces 2,388, 25 32 27 31 28) 28% 24 25 24 25% 24 yA 24 26 24 27 295 255% 
Dougias Aircraft ..........:.... 2,333,900 75 7 67 TAY 71 54144 58% 52% 64 aoe? 56 7 70 82 697 1 77% 67 
ho Seren 2,305,400 2 1 22 1 2 1 21 154 1 1 20 18 23) 1 24 22: 22 20 23% 20 24 A 
Armour of Tilinols. ..........660: 2,190,600 T 4 5% 4 5 4 5 4 4 6 5 
) 6. 3 Cee 2,138,000 8 10 9 8 6 7 6 8 7 8 *% ll 7 12 1 
Stone & Webster................ 2,118,000 18% 14 19% 14 1 154% 21 1 18 1 17 21 18% 21 18 19 18 19 18 25) 1 } 24 
Radio-Keith-Orpheum .......... 2,099,000 8 5 83 T% 6 7 7 7 8 ™ 103 7% ™% 
Bethlehem Steel ... .. 2,077,100 54 4 si 51 5 56 4 53 4 55 49 sat 68) 54 7 76° 7 68 Tie 71 
Baltimore & Ohio... -. 2,061,900 18% 16 24 1 23 1 225 15 19 16 1 1 22 1 23 2 214 23 21 23 
Kennecott Copper .............. 2,036,000 33 39 3 39 41 33 3414 45 48 43 4 46 4 63 62: 
PY ME oop h.cisincs Ga cawmeecen 2,029,600 12 11% 10 124% It 11 7 8 10% 10 8 1 104 13%, 10 
Northern Pacifie ......6.6..6.. 2,011,800 27 24 26 345, 28 35% 30 31 27 2 23% 28 24 29 26% 31% 26 285% 254 
pS eae 1,995,500 4 2 ‘8 3 4 3 3% 4 , ia 3 ae 4 3 4 33 4 3 fia 730 5 35 
Idwin Locomotive ........... ,994,900 5 4 6 43 6 5 3 3 3 3 3 3% 2 3 3 3 3 6 3 8 4 11% 8% 
American Rolling Mills......... 1,991,700 32 34 31 32 28: 31 2 28' 25% 28 25% 38 23: 28) 2 27: 32 29 31 33) 
" . i eae: 1,943,500 17: 13 20% 17 1 23 17 21 18 19 23 17 25 21 24 214 % 21% 325% 24 354% 29 
United Gas Improvement....... 1,917,700 1 17 19% 16% 1 16 16 att 15% 14 1 15 18 1 17% 16 1 1 45 38 44, Fra 41 Frits 
Pennsylvania Railroad ........ 1,910,100 36 31 39 35 31 35 31 oat 33) 30% 37 31 39 4 1 15% 16 14 1 14 
St eee f 5 4 8 8 8 6 5 5 5 4 5 4 4 5 5 5 
~_ General Gas & Electric, A...... 1,851,300 2 4 2 3 2 2 % 2 1% 2 2 2% 2 2 2 2 3 2 3 2% 3 2 
Yi ran % 345% 28% 37% 33% 39% 39% 31 “a Ss 31 40° 35% 37% 36% 47% 37% 50% 46 55% 4 
National Power & Light........ 1,828,500 12% 10 12% 12 33 114 104 11 94 1 11 1 114 12 11 12 1 12 11 
jn . Great Northern pf.............. , 780,800 32 44 34 43 33 395 32 33 43 38' 41 34 43 38) 42’ 46 43 37 43 37 
Southern Railroad .............. 1,779,000 5 13 14 1 16 18 12 1 13 17 14 21 1 23 1 24 21 21 24 21 21 
Goodyear Tire & Rubber........ 1,778,500 21 31 24 30’ 2 1 23: 25 21 22 23 23) 30% 
Guise Gi Ge. CRMS). ..<. occ cece 1 600 1 13 1 1 1 14 12 14 12 13 1 144% «12 13 12% 1 12 14 1 15 13 18 14 
Calumet & Hecla............... 1,740,400 7 6 8Y ™ 8% 14 8 114 10% 10% 12 83 12% = 10% 11% 0 12 10 1 12% 1 12% 
International Paper & Power pf 1,695,900 31 23 29 31 208 208 22 34 ae 44 33 45 48 69 54 97 66 98 88 
Graham-Paige Motor ........... 1,670.300 3 24 41 3 4 38 2 3 21 2 2: 2 3 2 2 3 ™% F 2% 
Bendix Aviation ............... 1,658,900 24 21 23 28) 23 31% = 26 29 7% 27 28 3 30 28 28 25 
Newport Industries ............ 1,636,600 1 9 13° 11 13 1% 12 9 10% 1 145 135% 1 14 17 14 28 15% 40 28 
a, SS een 1,574,600 1 14% 1 17 183 244 18% 21 19} 207 18% 22 19 21 1 21 19% 23 19 23 20% 227 20 
CO 2 eae 544, a 3 4 4 4 4 4 4 rt 4 3 4 3 5 a ai 
Phillips Petroleum ............. 1,541,700 44 38 4 41 49 41 4 401 43% 38 43 39) 46' 41 44% 41 43 6 A 43 52 4544 
Hudson Motor Car.............. 1,537,000 15 1 1 1 att 1 19 13 1 13 1 14 18 1 174 1 19 1 21 18 22% 19 18 
White Motor C6... 6.0.5. ccceccs 1,531,500 21 1 27 1 28 23 24 1 23 21 24 2 23) 19 20% 28 24 26% 234% 
Murray Copecotion Eee 1,527,300 1 1 21% 17 22: 19 204 14 16 14 1 14 20 17 21 1 22% 1 20 165% 
ig National District Products..... 1,523,400 31 28 33 30% 27 28 28 32 28 314 28 
: Eee AIPMIANG ....... 655... 005 1,503,900 20 2 22 2 23: 164 17 23 1 31 26 37 31 
 _ eee ae 1,493,600 17% 14 18: 1 17; 24 20 16 18 1 17 15% 18 15 1 16 18 281, 194 
National Dairy Products....... 1,433,200 23 21 24% «21 24 21 24 21% 26% 23% +#« 28 26 28) 2 26% 25% 24 225, 
po err ere 1,392,700 11 1 93 7 8y 7 8 § % 8 T™%, & 8 9% 8, 
ee ., ra eae ' 19 17 21 1 21 18 21 1 18 1 1% 1 17 155 1 15 18) 164, 17% 
Aviation of Delaware........... 1,374,600 6: 5 7% 4%, 5 5 6 6 5h 6 4 Ty 5 
Texas Pacific Coal & Oil....... 1,365, 1 15 11 13 9 11 12 123 10% 11 13 11 14 12 
Standard Oil of California...... 600 44 39 47 43 46 4 46 37% oy 38 3 38 42 38 445, 38 
tk ne TTT 1,347,200 164 13% 17 13 is 14 14 10. 13% 1 14 12 147 128 1 13 143, 123 13% 11% 
a See eeerer 1,320,800 14 11 14% = 12 1 12 14 93 114 ll ll 13 144 12 18% 13% 
Electric Auto-Lite ............. 1,307,700 36% 44) 38 43 30' 3 321 3 34 42 33} 4 47 42' 444 rod 
Southern_ Railroad pf........... ,306, 22: 19 32 1 i 2 30 19 21 2. 41 27 424% 37 50 41 54 47 
Timken-Detroit Axle ........... 1,278,600 1 12% 17% 1 178 1444 17% 14 1 14 17 1 20 16 22 27 22 274 22 
Transamerica Corp. .......... . 1,269,800 14 12 14% = 12! 14 13 14 11 12% 11 14 12 14% 13 14 124 18% 14 17%; 16% 
Continental Oil of Delaware.... 1,268,600 38 33 381 35 3 33 3 th 33 31 28 334 32 39 ioe 4 37 
ES. soak ccd ce ecucvceees 1,258,300 2 1 22% 32 23% 32 24 287 23 27 36 28' 384 34 48 44 46 40% 
. 2: ERR eis siete 1,254,100 17 1 16 18 20 13 1 13} 13 16 12 1 14 17 15 18 15% 
Celanese Corp. ................. 1,246,500 1 30% 27% 301, 26% 22% 24% 21 21 22 24 30 2 % 26 
= Tide Water Associated Oil...... 1,224,500 1 14 19% 17% 183 1 18% 15 17 15 1 15 174 154 1 1 19 1 1 18 21 19 21% 19 
Utilities Power & Light, A -. 1,221,700 3 7 5% 4 4 4 4 3 4 3 4 4 3% 
WOGHWOEED CO. .... 6. cc cease 1,213,400 55% 52 4 49 50% (44 508 47 54 48 54 51 55 5 53) §3 535% 71 60 61% 
Illinois Central ............ 1,204,600 2 1 28 21 27 22% 26%, 185 21% 1 23 28 23: 29) 267 21%, 
od General Realty & Utility. ..._ | 1200100 “3% 2 3 % 3 2 Q 2 % 3 2 2 2 2 2 3 2% 38 4 3% 
Western Union Telegraph...... 1,199,200 79 724 95 75% 94 821 91 73 8 72 88) TT 91% 82: 84 92 9: 86 88 91 15% 
Consolidated Textile 11 175.400 1 1 1 1 ¢ 1 fs Ps % Fs] i 1 1%  % 
* . Poe eee 170,600 38 33 32 33 36 31 34 35 32 31 3 33 28 31 345, 31% 
Canada Dry Ginger Ale........ 1,169, 1 14 6 13 1 13 14 1 13 1 1 12’ 15 12: 1 13% 1 15%, 20 17 1 30% 19% 
Standard Gas & Electric pf..... 1,165,800 17 o 17% 12 15% 12 14% m 14% I 1 19% 16% 1 16 24 19 24 21 22) 18 274 19% 
eee 1,157,500 654 655% 62 67 60% 6 62 74 64 7 7 84 72 85% 79% §91 84 98: 101 9 991%, 82% 
McKesson & Robbins... |||. 1,153,800 11 “ot ny 10 ug io um 8 8 3 4 10% 1 gy 1 ox lig “et “tae fo 14% 1214 
Crmmeee Air EARS... oc inccccscses 1,152,500 1 13 14% 20 145, 21 15 17 1 1 16 19 1 1 175 15% «165 134 18 13 22 17 
Youngstown Sheet & Tube..... 1,149,800 4 4 47 54 48 ited 61 4 68 60 73 83 73 84% 78 87 79 87 7 82 76% 
Gimbe!l Brothers ............... 1,148,900 § 8 ™% 1% 8 10 T% i 13% 10% 16% 12% 18% 1 19° 16% 20% 17% 274 199% 26 
American & Foreign Power..... 1,148,900 gly 7 9% 7 7 Ty 8 7 7 TY y 7 6%, 81 
Continental Motors ............. 1,147, 3 2 3 4 ra 3 50 2 2 2 3 2 3% oe ys 2 aie 30 3 
“ « Minn.-Mol. Power Imp... 1 8 L 12 8 1 %, 67 9 7 (Al 8%, 
Standard Oil of Indiana... 32% 401% ef 3 33 36% 33% 437i ga 8 ag ae see gay «a7th 4 asi. 4 
5 or erree 544 50% 53 48 51 4 4 43 47 45 49 43% 53 48% 59% 624 57% 59 55 67% «61 
| 
’ Allis-Chalmers Mfg. ........... 41% 35% 4 40 48 43 4 45% 40} 4 44 54 42) 59% «4B 58 52% = «6 57 vee! 65% 81 68 
aorvie. Wit. ‘ ai Oh eai acs eeweee as 18 " ‘3 22! 18% a” 17 22 17 * 5 $3” a 2 27 24 on * = 29 308 a, 
arks-Withington ............. A 8 Ye 
Remin 2 _ Re 23 19 23 20 20 23% = 22 19 ; 1 19 1 21 17% 23 1 25 23 2 
Shell Union Oil................. 1 154 194% 1 19% 17 17% 14 18 = «6 1 19% 1 1 18 18% 27% 224% 28 245 28y% 
Cuban-American Sugar ........ 800 61 131 14 1% 1 11% «iI ll 1 1 9 11% 11 1 9 13 14 11% 
° bed Continental Bakin a) Re atcat 1,049,200 2 1 1y 2% 2 1 14 std 2 1 p 1 2 1 tr yn 5th a4 33, 3 
Delaware, Lack. Western.... 1,039,600 17 1 2314 1 21 18 21 14 1 15 17 1 1 17 21 19 22% 19 % 17 1 16%, 
Schenley Distillers Corp........ 1,033,900 51 4 52 4 52 10% ie 38 4 44 40 37 47 51 435% 52 48% 55% 48% 54 42 
a U. S. Realty & Improvement... 1,029,000 13° 10 12% 1 12% 1 104 ™% 1 1 1 10 9 % 1 mw 19% 14y 
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Week Ended Jan. 16, 19 2 
e ae 
endar 
for Cal Range — Week's 
nsactions for 1936 and d—).— Earnings — |—Wk's -Jan 16 |Wi's, Sales , 
Complete Tra ee - ie: a and —- High Low “none 
Shares. | ee ¥ Listed! P: ie Rate riod 18 59 66 3 3, 
, 9 | ~——1938-——_— |  Abeccneent* jaa | uae 3.62] 212 | 60 Tl; um! ap'ape 
q 496,046,86 936- wee| Ga | mane 1-21-37 25e | A 3.62! aor is 167 28; % “000 
} Ae 197 Range for Year fog Last | Ch'ge| M & 5 np. AST| 525|12-42-30 > iy 6 = .10) +o | 27% 26% =i % a. 
a ae 381,666, : 1935-— High Date | Low Date | | 9%) 3,470 | ABRAHAM ete "AE| 1 6012-23-36 ne “6 3 "80 | 36 34 356! 4 oe +300 
tee eee igh 7 | Acme "156] 2- 1- ey -67! ‘20; 3 — | 
| Se ee Toa) 42 331) 66 Sh SEL gmt Alain Expres np. “ALL Teoi2-22-36 | 3c <.| 8 20s) 55 | eR ae 77 olf oe 
— 3 5: 2. 74% 2-10; : 4-30! 15%! + j 94,900 | Mult $10. 204| 1-1 5 Q| 9 % 4.79 102 ie 0,700 
ay oo 654,874,210 val “a | aa <3| ob 2% 5 | 3 157,200 | Addresso-Mult np. BS 2,593) 1-15-38 +500 | a1) 4.79 15% 14% «14%\- 4) 1 ‘ ’ 
ay ee 425,235,829 ang 73 | 3 10-13 | "io ‘ed Mieced eS Ais War th ho ae: -AWY!| “{2\10- 3? S30e QL A 1.04 1.28 | 35'908 
aa Te ’ 24 , 21% 1-8 78 459,900 | ksburg. . | 2-1 oat. eet eae | i ‘ 
; I 5 6 nah 576,765,412 20% 4% sai 10-10 | 58 fg af raat | 230 | 7. oe: $10.AJ| 1,500 Seer ee wT “san avid as R. agit nC ar 4 <. 
— i)... aoa 6 | (2% % ‘Sel earl alte wo + . eet OR 375! A ad-r7| dist 46" 46” 46 fy) _ 200 
1931... 124608910 | Suh Hye BP ad. A Fae ie Pee fl eS 
BR Svc sles 1,124,608,910 | 20% = aa |My bak) Mls by 308-300 | Allee oe fw i 125) 8-131 10S. A nacre “a Sty Shy Sty ae 
f ‘ 187 186 | 1 -19} 2 4- 33% | ¢ Alleg Corp p 0 w. ae w= | 1.50} ; . 109 4%) , 
ae — ere: eee ne meted Alleeheny Corp br pfap-| 125 praca y aeons Bag “Sow “Seu! HL hte 
me 14 - 2) 46 ; 148,700 | Alleg' Steel _n 32) 1- 50 Q\A 8. 7) + 1S 000 
= | 14% 1% wm hay 12% 1-2) 42% | + 15% ,600 | Allegheny y..AY| 2- 1-37 1. Cae %el+ Ml 27, 
; 0%, 4-28 | 69, eny & W D! 2.404| 50c . banat 1 16%) #6! 400 
i 14 2 541g 11-19 | 27 7| 37 + 6 270 | Allegh hem&D np.ACD! 887! 1-15-36 = : 22 17% 16% 4th) 4 | onnee 
a ag aS 0-5 26% TT) | ae ABicd Coem&D np.A DSi - 63 wit} 322) 1% a 844: ¢ 21,500 
| { | fig ue HEE Lae ES “SES BS AMS mp... ALS| 778) os 3: ag 2g og) ay ae a °5:300 
a) | 25 24 2 23°0«—«8-14 ee ee ee 2p. ---2m 21 36 *8714c 1.00) 5% H 3, 
i} 173, 1 4 11-17 a! 416,400 | Al ae ee 772/|12-24- 38c .|12 4014 3 2'400 
: % 12%) 3 ohare ‘ 9% | 2, Allied Store: -AH/ 1, — re 36% j\— 2% , 
| — , ge) BHM! OM ET) aT +9 % | 00k tee | Auie<Chatmers 3p ALR! Sig) gle veal Lae 208 195 103 7$) $00 
| U LISTED 75% 49° 90 1230 | $3% 1h tad or | "isu | Almbe wert a 22| 1-30°37 soc et 136 | 41% 38% 40% + ‘a es \ 
5% 81 1 5-13 | 3 amated L ARG) 92 6 1.75..| 3 mS 
37% 12 11-12 | 19% 5]. 8,500 | Amaig: rp np..A 211/12-23-36 19 1. 1.40 | 71 
; 34% 10-28 erada Corp “AHD!| 36 +40c . 11.74| 11. | 3,309 
22% 14 on as. «| uae eka 34 25%! 174,700 | Am Chem np. | 653/12-24- 75e Q| 9 71 % 80 
0” 26” seid. 1) 31% 11. "sit | 1327 as'a00 | Am'ag k Note $10. oo 90) 1- 2-37 1.10 1% ty) 100 
| 40026 5, 3-11 5 1- 7 aaig 32 276.500 ' Am — Note pf $50. 1 50 Q| 9 2.13) an re u 115 x 454 "300 
57% a1 | 'a9"* 11-20 | 49 221 40% 1; “5010; Am Bas “9812-21-36 131% O| 8 17:83| 6.72 |119% 114 > Im! 5,800 
SECURITIES GE Shi BEL GR AD ARR ee BS aa eg TA EAR Ae iii sit i 
73 $< — 115, Brake Shoe 2,4 -37 +2.75 d.47| a4. 34 +271 5,300 n 
70 43 a | 69 26% 9,815 | Am 25. 12| 1. 2-3 “18 Stal ases | 98 79%4\+ 2 400 
| ‘ eae 40 4-28 eared , Can | -1-31 abe 2.52| 17 i— 1%) 
os 1 5 0,575 | Am f |10 .15...| 6 -83 119 300 
™% 1 | 7 m1 19-28 [140 12-13 | | 116% | —18% | “22/100 | Am Car & Fay mp... re 300, cae ie is 33,587 ios” 102s loa (2 47! onene 
es 1955 110. | 13% 5-31 | tae eas | Ob | iS | | $B S53 | Am cee So Auer © er sasse 138 8] $ 5211 ‘3s ee 
have specialize 149% | Ouest 30 | ‘34 ee, Se eee eng | 3) iss? Leo oP ee ; + 1%| 11,100 
For 25 years we ha a tse 57% hg ore | +40% | 392,100 | Am Chain =e ncaa wt te ie i) agi | 164 14% 36 (7 2 31.100 
65 25% | Sais salen -2 | 6,400 | Am Chic 5... Ae aT ae "80 | 2814 264 304/+ 28:20 
ae |) ee ee RES SEL 1G) ig) SEBS Be eae ee ed a ae ee | 
ER-THE 1134 | ean 16 | 35% a Colortype $10. . CF| 261/12-24- 7 én un | 16.33 | Bly oi Td 800 
| “OV Sa 8 Veet! Fi oul Pi iis An Goma oh heel EES Se ree Be: “ | 
3 —— 14 800 | 1 Sg ae | | ‘ 
d Stocks i <o 12-17} 7% 7- 10 | — 2% | 597/300 so Sug Ni 2791 sacs d.02 6.84 |30 aM 12 |+ 3%) 19°100 
Bonds an % aah Be 20 | 162 1.91 So% v3 eo SiaBh 355) 1.50 QA 8.321 47.43 | 2 iu seliiemel “case 
35% 8-29 a ¢ 256.5 pe See n Xx} 180 ey ‘37| 51% : : 
| 19% 9-12; 89 4 8 | 23.083 | Sm Besepe Gee up. M 004| 7519 aA 388 | re 
F 2” 101 0 3% 4-30 3% $0 | hen Express w np.AFW} 2, 1. | 9 24.37) 4 | 21, 
| wi Ee sce gale ie pee Ae ee ee rare cee 1 ROE EL Se 
We have complete 9% 2% om 2 im re z 20 | st : 288 | * 409,00 y oe r4 ion Pow $6 pf np 29-31 1.75 ~1 ‘Ba! = 7% 7 3 \3 i 74900 
| 175 150 9% 3-26 ae 57% | + | 130,000 | Am 617| 5-29- 20c ..| : 0 42%)| + 2,300 | 
: 1- 2 | : wert tee Re 3 4.09) | 42i% 39% + 4 
ed 9% 2 i! BA i 3) nt For Pow 2 S| 300)1 “Ke 28} 1.04 | > "ent Bee 
j experienc 42 14 14} 2 4-30 48 300 | Am & eae Fa - Bi aeed b 3%) + 800 
50% 12- ‘ ™%! 240, -Haw S 1.HI 0-36 75e 2.91) 3% 3 4, . 
38% 12 See oes 20 + 120,200 | Am & Leath| $ 300 |12- -3 | 9 58] d. 69 | 17! 21 |+ 8,700 
| —— 12 4-30 + 3% | | oT 2 i PuPT| 741| 2. 1-37 19 24s; 7a | 2a” a7 m+ See 
| 22M 12-14 1-30 | 17 : | 547, | Am Hide & Le LH 74 -25-32 25c.. 9 2.18] 1 15 } | 
* a 1% 7-20| 13 0-30| 6%} | 70,600 | Am Home Prod $1. 18) 560/10 36 50c Q| 01}... | 7 45 47 |+ 2 | 2,300 
Trading oe 3"! BE 306) e514 39 | 4 Ser see | an eee Feed 8.1 140|12-19- 4 ag eal 15 115 |- — 
10-29 +114 | y eee ene 0- 1-30 6 @1.83| 19 1118 1 
8% 3 46 1-27 | 314 1- 2) 48% | | 197,300 | Ice pf......... aul 1,000}1 31 7 a.50} 2. | 10,000 
40 28 Si 11-18 | 37 1 2 ae t oe eee > ALO| 770) 9- a736 03-00 .| 6 | 25% 23% x24 | | 27,200 ‘yp 
: and ie ie! oak Lis ce a | Sie Locomotive pio.) 385|12- ee a) 35] Se | BE AS“ } #5 
i es | 14 2 9% 4-30 | | +19% | ’800 | Am Loco! 2- 1-37 ais . ee * 3281) 8 0 
37% 11-12 28 | 45% 5,800 | FX! 1,000) 37 15¢ Q 44| 1128 125° (1 2 20 
Statistica 11% 44) 15 -17 | 231% 4-28 | 6H | 443% | & Fd np.A 298) 1- 2- whe earee| gia ‘1 7 67 + 2 44,200 
~ Fae ed av ——— Am Mach AME| 2- 1-30 |o a erla@ se [+ |%j 144, 
27% 9 eye 11-30| 66 4-28 |- 116% | 41 359,400 | Mch & Met np. MM} 1,225/1 36 n11.50 . 1.75| 67 16% 14% 15%! + 2 4,200 
ments 7544 32 | 12 ee | 23% | — 5% 400,300 | Am 3 tal Co np...A See ae ae ta 50BM| 6 26| 4.77 84% 86 | ,| 5,200 
Depart _ _———— 21 5 | el + Ml 500 | _ — Co 6% pf.. 216/12-15-36 25e..\12 4.14 | 86 70% 70%|\— 55,900 
| — 29% 1-14 | 0 4-28| 11% 22) 461, | Am Metal np .ANC! 1 6- 1-32 142 25.89} 4.14 | 72 26"! Al 0 
| 33% 18% | 15. 2-13| 1 4-30 | 52% | +22% | oa.) oo ioe Se Se. Be a pul1218-36 1.50. 2 5.89 2612 25 i+ 114) 
} 12% 4% | 543 71 a 2-24 | 120 | 6,700 | Power & L np. a Goss is. -| ‘51| 165% 165% 16514! ee 
i 3214 1314 134° 7-16 118 1-3: 66 +30% | 2,447,900 | - Power & L $6 pt np|  978/12- -21-36 +30c. 3 114.42! %, 32,000 
13014 72 11-30 | 336 2-20} 12 | + 34 | 313,300 | A Power & L $5 p DT/10, ee 136 C75 Qi 1.91) 1.71 | 35% 33% 35%) 1 3,800 
, . A +355 | 00 | Am SS np.A 48/12- 1- — 1.71 | 4 3aft) | 5500 
n and ap 36% 24 14% 7-28| 7 2-20 | 81 fy | _ 459,7 Rad & % pt. 1.91) | 34% 32 4! 5, 
| : informatio 1% 9-2] 43 68 | + 29% | 2,979,500 | = ad& S88 7% p ye 25) 2641+ 620 
Quotations, : any 430 | fat 9 31 38 rie 1% | 2,200 | Am Rai | 38 S13 ia) 104 | 2 42% x44%4\+ 144) 16,600 
; furnished on 5 10h | 21 1.41 188 doo |164 | +9" | = Mill $25. -ARO| '524|12-19-36 ea a 95 96 |— % "400 
j ls gladly m 4 101 27 1 157 1- 7 — % 00 | ann Roll $18. I 3| 12-21-36 : QiA_ 1.3 oe 151 4 600 t 
ee " (Unlisted) se- 50” 134g | 165 8 4 mens | 1 | eae MG Mae bsr | be | 8 15:62} 10.43 |151 "148 105% |— 14) 1, 
a -Counter ( 159° 134% , 37 11-9) 23% 7-71 34% . 39,600 | n Seating np..... neo 147| -27-37 75c Q 6 15.62) 10. /106% 105 4 | 700 
ver-the-Co -9! 23% i 3af ; 55,200 | An Build np. 1,830| 2 1.75 Q| | 18.00 66 6714) 150 
in which you may be 32% 18% a7 10-21 | ik 430) at t x 52.250 | ae Se a fg | 500/12-21-36 eg 2s onan hae * SR tl ull 
| curities ; 28%, 11-18 1- 2) 44 ’ 2%, H 925, Smelt & to oe 2-37 +1. A 46.94! 69 . 
% 4% | 28% 12-23 | 25 93% | +325 yf he oe Mt Paul 440i 1- 1.50 Q| 1.61| 400 
interested. 21 20) | 45% 56% 1-7 124 :300 | Am Sm Si oe | Sze te 19 _—_—— 114%| + 1%) 
\ 26% 103 11-10 1 1- 3| 149 1 32, |! Am Snuff $25. -| \12-15-36 1. a — (114% 112 ae 3,000 
i o 131% | | 152% 3-11 | 136% - 9} 107 LM 46,700 | Snuff pf ..... “FJ| 9931 3.47| 45.54 25 = - 25 4/900 
| 21 | 1! a a al eee 5% 040 | Am und np. 19 3 | 1.08} 2 541g|— 1 | 
144 Rid 5-28 3-6| 64% ey) 2,040 | Steel Fo -36 017.50 83) 54 2 | 500 
i 10 | 1 2 se 27 133% 1-7 "Bi | 137%! 778/600 | Am Foundries pf! 400) 37 ee SA ‘O4| 10.84 (143 ee leet, 10 B+} 2 | 
' 145% 1 014 4-30 adele SID | Am Steel Fo .ASC! 1- 2-37 A 7.94 : a ; 
143 125 12-30 | 20% $-30| 61% | : 9,190 | A Stores Co np.. ASR) 1.75 Q) | 2.63 | 181% 18344; 2'700 
te : s ‘o.. 2-37 [A -64 7 186: |I— 2 . : 
25% 12 oe Ry 112 d 78,500 | Am Sugar Ref Co. $50] 1- 36 +75c Q 8.87| 6.37 | 934 93 8,200 
| ———~ 107% i- 25% |— 7 7,900 | Am Suga Ref Co pf...| 192|12-15- 25 Qi12 8. 04.46 95%4|— 2%! 500 
{ | 145% 11- S| 12 aa '300 | Am Sugar AMS| 1-15-37 2. | A c4.57/ 46 | 98 — 4 
113. 88 36 1-29 ia ‘- “0 | 545% | + 17,800 Sumat Tob np. ty ee EE a: oe 18% 148 148 #' 19,400 
, 32% + 8 29 | +11 113,700 | Am Tel......... | 1,610]12- 1.25 QA 8| 45.71 | 17%4| 
| ty Dealers Ans'n % Ye | 635% y % ‘500 | Am Tel & gee RE 2A 46.08) 45.71 
| y York Security 70% 50 145 : a | Oty | 706,500 Tobacco $25. 3,13 - 2-37 1.50 Q| 6 55 + 1%) 84,600 } 
| Members New k 140% 124 26% = 20% 30 | 184% | +2 101,500 | Am Tebnoce J $25. | 527 1 =| ir Aenea 26% 288%) | 300 
New Yor 2T% 18% 1-27 | 14914 4- 95 |— 2 348,700 | Am bacco pf........ Y} 393) ...... 4.57) 1.22 | 28% Fe 105%| .. | 81,900 
of | ieee ae £33 6%, | — 4 4,100 | Am To found. $10.47 Oc ..|12 1.57) 6.60 | 13% + 2561 81, 
25 Broadway 160% 2 \ion” 2 6| Sey Sasi > 01.6 59,500 | Am Typefo [12-15- 36 ae see |+ 4%] 32,200 
4-8700 in” dat lion? 5 6 6 2-7 | 146% | 559, pt ee Bye 6 2.87/ | 79 q | 22,800 
Tel. Digby 107 150 3-17 136 8-30 | 16% . zi W & E np. n1.00 ..| 87 131 | 0 1%| + 25,000 
%; ced Am W f.AWW "15- 36 16 2.87 1 4 15%] 5 
Teletype N. Y. 1-137 ‘10y 129 oa ei Wl te. 28 | 26 | + 3% | *78/900 | Am war Go ap. WY ae oa aw 1 8 d237| 2.48 | a mM Bis 1 ms | 
He — 4- | ano | Am Woolen Go ph] gh 16-2 git “68 | a | 
. Ace Pec wey Hae | ae Geenace ea PES SG aD at ad 8 ite ! 
= a hE | ok EBL ot Biel te ergo, see ie ee 
———— 10% 4% | 70% 21 | § 5-19 A 25% | 200, Zine, 25...;  _7|10- 1-30 reeeee 1.15| | _1,200 
oo) 1-10; 4 4-30 | i i i Zine Las be is, i 8.919, 12-31-36 +50c Q) 9 gee 4% 91 Dail 480) 34,508 
10 r a 7-8 + 30% : | Am Zine, pper $50... 19 3. 24 eit 
11% «2% 7™% 3-2] 3% 1- 2| 78 6 15,500 | Anaconda Coppe 22-36 2,00 . 1.24| 99 | 106% 107 | 2,300 | 
- i | 08 =_ | ‘4 
5% 3 78° 12-10| 44 5-18 | 43 4% | 5,162,500 Awe 422)12- "36 | 9 13. 20) 11. ATs 343414) 1%! -2'500 
a ee eee ee 1-20) 53% | 124% sconda W&C np. eH Sa aah di > isl i— 1%) 1,700 
| 55% 11- 5| 28 a =a | Se Be aang a cae - 208} 4.05 | 43% 43%|— 1 30 
30 8 | 58% ome aes 89% 538 | oes Anchor Cap DF np :: ABE iBshb-ai-28 5 Boe oi z $5 2 @ Ar 119 149 | "gl i: 900 
ZED 89% 1 5% 1-2 lam "700 | Andes np. -APW! 12- 1-3 13 16. \109 | | 160, 
37, «16% 26% 3- 4;| 15 5-13 | 105% | 0% | 62,700 | A P W Paper -ADD 550 2- 1-37 1.25Q A 13.07) 13. 4 1 *none > 
Os” get (iit i301 oF 6- 9| 33% 2 | 38,500 ' Archer-Dan-M 1%, pt. M1) 1 237 195 a) a tal 100° 90" 126 
= 109 "| 143 11-5) 9 7-1) Sal 21 | «87,400 rcher-Dan-M © AMD 571) ea 85.06! 62. 33 1,100 
3% | -28| 3 425% | | 980 | A f Det p 066)... 3.00 ..| A 86%) + %| : 
. > SB 4-30 | 2 a ee | 1- 2-37 n 86% 84 2 5,000 
4 1% | 1- 7| 37 -11 | 199 34,750 | of $5. 39) 8) 1 10.56 | 6014|— 1,300 1 
224 117 | 122 1-13 | 105, 13 Te | + of | mee Te 3 -| 993) 7. 2-36 1.50 Qi A 12.18) 24 | 13 14% in| 1*| 9°30 
12 110% 1- 45, 6-10! | +25 4 6 pf np. |12-19-36 +1.00 . .| 6 “08 17% 15% H *none 
| 109 | 73% 1-27 | 8-18 | 126 : | oem 06 Se ot a 79 12} 4.03 | 2 ow 6,100 
| 6% 3% 128” 12-19 | 1048-18 | 126 ‘Wi te 4 5.ACT | Bee se @i9 1.03; 4.16 |1 203, i~ 1%| 700 
; 110 pdm alierentenieixied 4-2) 82 Th 268,600 | Ar id Constable $9.4 ARR: 200) 7- 1-36 1.75 Q/ 9 ‘11) 4.45 | 22 99 100 | .. 400 
be een | 84 1-28 68% 2-24) 61 + Ix 327,700 | —, . Eee a 2-31 25e.. > 44, 6.98 Rees 115 116 +m) 10,600 
be eee ol S| Retail aoa! att £8 ae ee 
° | 5 11- es ; . | 3 SD «ot | 1 y 
vative margin | | aes 13) 98° 1-20 | 200 | Lady | "8.300 | Assoc Dry Goods isi a MBE ER BL i i) 15.400 ' 
(Conser | 9% 70} 108 5- 25% 4-30 | 21% | “42 - | Assoe Dry pe ES. Se 2- 1-37 2. 8% 4 a: | 1600 
} | 1-19 | 125% 1) 95 | 6,000 | Top & Santa sf..' 1.242 3) d2.38 | 48% 274,14 2 | 
ed) 7% | 27% 11- 95 12-3 +15 | i At, Fe $5 p |11 2.43} | 27% 2 — 1%| t | 
accounts accept | aM el 112" 10-30 is TL At tee Hine AX 913, 1322.00 28! q0-41 | r a. Se 3 22,700 \ 1 
| 30 Sou | aay set Ss 1- 2} 101 | Aiea eta eep andl lek -23-36 3.00 ..|1 2.20) 71 1140114} + 1,500 { 
60 35% 10¢ 0-14 | 90% 1- 2)101 | + n 964,800 | tLG&Wwis "7 pf.| 100/12- 5-36 +50c Q| 9 41.63) 76 83% + 74) 80 \ 
92% 6 201 aim 41 “14% 62,700 | A Guif & WI -AFI| 2,697/12-1 -37 1.00 Q| 9 28} 1.86 2% 133 |+ 1 | 2,400 if 
Bi oe gee aes 215% 4 1 11% ,200 | Atl, fin $25.. 148} 2- 1 19 3. 8 133 13: tid | . | 
| 37% 19% | 19, 12-10 2. S| oe 72% | 960/800 | Atantic Refining 4 pf | eee 1 a Q 16.241 1135 we TM 3 sa | P 
| 17% 3 54% 11-10 | 13% 6- 4| 31% 18,400 ' Atlas Powder = i case : 16-36 25c 44.22) 7. 99 | a 78 Sig) + : 
| 19% 6 | 35% 4-1) 265% 9-17 | 114 7 59,900 | Atlas Powder p 7 AKO| as 2-34 50e ..| 9 4.43} d1.05| 8% 60 } 1 
| 28 20%; 3 12-18 | 109 73 24% 6,500 | Tack np. AC! 228] 4- a: A 4. 4014) + | 600 ‘ 
118% 48 1- 2| +17 700 | Atlas to n he 2| 40% 39 H | 119, 
| | 84" 11-18 112.--:1-17 | 130 3 112, | Auburn Aw Fig oo “ANO! 3.12) 4 9 8g 856! | 43,100 
| 48 131 11-30 6-26 | 155 | $31'900 | Austin Niche | 5- 1-36 50¢ Q tl 22! i 
106% | sal. oa | —12% | 21,900 | 29) 5 eek : 3.35 | 10 pres : 
BUEN GO. |e Be Bal ge dn 1a EP Bo Re : 
? | is” —— a ma "600 | Aviation Cor; ip. (71-31 3.80”. es aa ee 44,500 : 
14 5% 10% 3% 6201 DB ae Lait eee | GAEDWIN ESD aA en eR oa, i fee 
WEIN - 3 35% | 46% 1-24 = ‘= 4 a j ey eae Tocomotive pf: oral ate Rees . i d.22| os! = 35% ck 2 | es 
. og | 7% 3-18 2% 7-9) 9%) 52k, | aay oo | Baldwin — pf assent. | i12- 1-31 1.00 "40-238! 44.41 42° 42ig|— 
b N.Y. Stock Exchang | hy 72 | 11 = = | 2916 4-30 ee ae | Baldwin — Ohio... .BO} ale 1-32 = Qil1—s 2.43 . 
Members N. Y. | ve) "ae s| ae oe 0 a ,900 | Baltimore Ohio pf... .| 1 237 
| 40 ! tm 12- 2 , 7-8| 90 | 2,062,900 } re & Ki 142: 
York City {ion rt ig 4 x88 pe | 21 : 11% aes | H cron ot Bele $50..BN 
29 Broadway, New Bb) pitt 30 1220 3S 7 
25% 38 { 41914 2-28) 3 : 
| 49% 3 
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Stock Transactions—New York Stock Exchange—Continued 


























































































































‘ez -1936-—— - Shs. Last Dividend—| ——Earnings—— Wk’ s ‘Ra 
—--~1996—, | —— for Year 1936—— — Net Year’s Stocks and ted| Pay- Pe- | per Share (Jan. 11-. — 16 |Wk’s| Week’s 
Gis toe High Date tow Deis Last Ch’ge, Sales Ticker Abbreviation®* 10008 | able Rate riod | 1936 | 1935 |High Low Last Ch’ gel Sales 
cea : only dens aa fell Tia tll ic, ome aller : 
y T- 2 | 109% 11-24 | 109% | — 4% 6,880 | Bangor & Aroos 8 pf... 34| 1- 2-37 1.75 Qj11_ 16. 31) 23.44 441 2% ah .. none 
116, 4 106% ‘iy 12-14; 21. 7-2 Sra visit | 662,800 | Barber Co .AS| 413|12-10-36 50 ..| 9 
158 3% | 28% 11-20; 13% 1-6); 27 +13 154,600 | Barker Bros np. ‘BKR| | 1- 1-31 =: -|9 
32 | 131 12-15; 82% 1-10/119 | +36 13,700 | Barker Bros cv pf...... 8 4- 1-32 1.62% || 9 
1% 5% | 28% 12-24, 14% 1-6) 27%| +12% | 1,493,600 | Barnsdall Oil $5...-BDL| 2,259| 8- 1-36 Qi 9 
at Be 22%, 11-10 16% 6-26, 18% 5 189,400 | Bayuk Cig (new) np. BY| 7393/12. 15- 36 ¢ ec Q| 9 
115 107% | 115° 12-12) 110° 5-8 112. + % 2,010 | Bayuk Cigar $7 ist pf. 22 Lisa 1 5 Qi 9 
My 14 | 28% 11-12| 18 1-2{ 25%|+ 74| 207°700| Bectrice Creme GRERY| seei toay lees ae 
108% 100% | 105. 7-30;100 8-18 1014... 8,600 | Beatrice Creamery $5 pf/ 100) 1- 2-37 1.25 Q| A 400 
33% 33° | 42% 10-20) 35 2-28; 41 | +8 570 | Beech CreekRR $50.BCH| 120| 1- 2-37 50c Q|. 
‘95 72 |112 12-29, 85 2-2|112 | +23 | 45,300 | Beech-NutPack $20.BNU| - 2-37 72.25..|9 4.14) 3.16|111 108% “108 = 500 
4% li | Sag “5-4 13% 1-2) 13%| > %| 240600 | BeldingHeminway tp.BV| 465|12-28-36 deeQig | 14% 13% i+ i 7,900 
1174 79" | 89% 5-5 83 6 5| 83%)| + 3,800 | Bel N Rys @ (Am)pt-BLW) | (15! 9-20-35 4.50 i A a 46%) 4.786 | ae sath|+ nin 
2415 11% | 32% 10-7) 215 1-20; 25% | + 2%) 1,658;900| Bendix Aviation $5.BEX| 2,098|12-12-36 Qo 1. 133! 28% 26x \4 11,300 
22% 15% | 2544 10- 6 20 1-18; 22% 516.600 | Beneficial Ind I. ap. BNL} 2/317/10-30-36 rere O19 Leal | | “7.800 
5714 34 72 = 10; 48 1-7 | + 9% | — 107,700 | Best & Co., Ine np.BST| 300) 1-21-3 To Qi 6 1.67} 1.42] 62 508 x3 ™ | . 
52, 21% | 77% 12-30 45% 4-30, 75% .." | 2,077,100 | Bethlehem Steel np. ;BS| 3,194/12-24-36 19 01] d.94| 78% 75° T8Kl+ %| 69,800 
121% 55% | 135% 11-18 | 107% 7-8 128 60,100 | Bethlehem Steel 7% pf. - 2-37 5Q/9 8.07; 2.03 2125, 127, | i, 700 
12-1! 16% 4-28; 19%; |. 19,600 | Bethichem Steet $1 At;.{| | 934) 1. sae be Qi 9 145)... | 193 va | 3,300 
2% 14% 6516 12- 31; 23 1-3) 65 +40% 6 ! BigelowSCarpet np..BGS! 319/12- 3-36 2 25...| 6 1.33) d1.27/| 68 66 ee + aloo 
34% 12-31) 18% 7-1 ” 37,400 | Biack-Decker Mfg..BDK| 316, ...... ve seles cece] «sae] 96% 39% 94% 1+ 7,900 
25 1% | Est 13. 31 ii r 8 bite ee 859,500 | Blaw-Knox np ....BKX;) 1, 329| 12-18-36 30c ..| 6 51) -23 | 2 25 251% $ 32,400 
237; 188 | 381411-12. 18 5- 8| 29 6,980 | Bloomngd@’leBros np. BBL} 300) 1-26-37 10c .., A -71| 33% 30% 31 | none 
90 28%4 | 120 - 10-30 77% 7-11) 92 } at | 3,190 | Blumenthal (S) pf. SBM| 22/12-22-36 n21.00 .-/9 13.15, 21-71 oi gz" 94g) + 1 aan 
| . ' 1,503,900 | Boeing Airplane $5.BOE| 522, ...... 13 | 37% 
soe 395% | soe 371 ap inae| as” | lex 252.600 | Bohn Aluminum $5:BHL| 352(12-23:36 “ise I$ 284 3.13 | 44% 43% 44%|+ 1%)  5;400 
00” 90° | i 4-13 | a 6-12| 88 |— 5 10,000 | Bon Ami A np...... BM) 100) 1-30-37 1.00 Q) 9 10.10) 2.52/92, 90. x91 |+ 244 3 
4 = 7 24,290 | Bon Ami B np.......... -30- “ee k 
me a ay 1 10 % i2 gee |} 8221427 | Borden Co $15-....BDO| 4,418|12- 1-36 QiA 1.10; 1.02) ze ed 27%|+ | %| 17,200 
701% 28% 11-18! 1-21! 76% + 6 354,800 | Borg Warner $10...BOR| 1,231| 2- 1-37 58%c ..| 9 4.15) 3.51| SO%i+ 2% 5.100 
44% 1-36 4-27; 9 =1+1%)~ «70 ~ 386] 4- 1- % s 2,000 
% 1- 4-27' 9 | + 1%! 70,400 | Boston & Maine...BMR| 386] 4- 1-31 1.00 ..11 d15.36|d.10.98| 9% 8% ; 2 
Si 3 ay 1 Se tas 3% | + is 58,700 | BotanyConsMA $50.BTY| 100| 5-15-26 1.00..|.. .... “ail i 38 2B OB i200 
17% gig is 213) 12h 7 17% | + 144 | 630,300 | Bridgeport Brass np.BRI|  740|12-18-36 +60c Qi 9 89, _.74| 19 | 58,000 
om 244 64% 3-6! 434% 4-30) 54%| + 1%  946.200| Briggs Mfg np...... BGI; 1,979)12-21-36 11.00 | 9 4.48; 3.73| 57 Sah S64 3 300 
23%; 69. 4-4 47 12-22} 48% | + 1% 74.400 | Briggs & Strat ap. BGG! 12-15-36 75e Q 9 3.00) 3.10| 498 48% 49%|4 oe, 30 
30 50% 7-24 41 1-17) 44 +22 56,800 | Bristol Myers $5...BMY! 700! 12- 1- - by Q . 72 ik = | | a 
16% 3612 aah 8. 22 40% 1-2) 52. | +11% 483,600 | Brooklyn-M Tr np. ‘BMT| 770) 1-15-37 1.00 9| $2 1G, cee St  K  T300 
100° «90 =| 106 = 10- 97% 2- 4 | 101% | + 24 anon | ny id OP ci | 2“ 1-15-37 1.50 Q| . ass | 3 6% ry. | wae 
‘ ‘ = +. 7, ; | 506, 4 n | 800) ...... ge tel ls | . | " 
ae” 14 te Es 3 33° 12-29! 36° |: 2” 68.600 | Bklyn & Queens pi np.. ae se eS ee ee ee) ee 
71% 43 57 10-20; 44% 5-11; 48% /— 6 | 151,872 | Bklyn Union Gas np.BU| 745) _1- 237 We Qld 219) 265) 52% So. SL i+ 3 2,400 
Td "Sy! Sek izgo| “Sy Sta) 218 | vise | gae't00 | Bramernaime-C np...BCC| 490|11-15-29 Tse | 9 -92| d-2a| 34 a od + 181 21,700 
4 4 z +11t i | I+ 
4 ; 3 1328 a 1- 2| 218% | +128 618,600 | Bucyrus-Erie $10...BEY| 1,208) 7- 13 = ae ein m7 lane on 123" 1 1 
. 15 9-25 | 10744 9- 8 | 111 = 1,800 | Bucyrus-Erie | 4.687] 8 1.32 2 9 12; 4.01} 14% 13% 14 |+ %| 101,300 
9% 3% 15% 5-5 | 9% 1-2) 12% | + 35 | 2,891,500} Budd (EG) Mfg np.BDM! 1 mets 2-3 te thi as + hl : 
97ig 23° | 11516 9-16; 85 1-8) 97%) + th | 800 | Budd (EG) Mfs pf...) 63/030 Ugo) 2 238 | 52h! 97 10 . 2 am 
om Se! Be! S|) Sea mp. -- BUD 276|12-22-36 1,25 --| 6 1.23) 12 | 44 ash a4 ng!" 5i4 8,700 
, % 4- +10% | 222,200! Bullard np ........ ig ‘ “74 | | ; 
ie a 20% 12. 10 in 110 5244 +39” 326,800 | Bulova Watch ‘has ase SS oe 41 54% 52% 5 %| 4,700 
8 13%) 34%10-7| 25 4-27) 32%|+ 7 | 488,200 | Burroughs Ad M np.BGH| 5,000|12- 336 {ise as ati of| 38 31K 314 ~ 3, 18-200 
7% 1 13% 93 3-23. 2% 1-2 > Ti+ 5% 252,400 | Bush “Terminal np np. . BH — 72. . © c “VA “Vaal €12) 32 Biigis ate 1900 
10 54 | 23412 1) 8 1-2) aT | 19" | 55,610) — Fae ot ots. BH 56) -. .1| A @164|  1.36| 33% 26 33i4|+ 6%] 1350 
22% 10 | 31% 11-9) 14% 4-29/ 264 | + 9%) 30,300 | Bus BR| 1,141/12-21-36 60c .. cool sss | MM BB SIR 
9% 5% | 16% 11-19 id 1-11| 13% | + 5% 33,300 | Butler Bro ..... | 24 | oo eee 13% — 
“| 331 11-28 | 29%) 12-21 ee 24,300 | Butler Bro $1.50 Pia ae a” ae “ingl 103808 
‘3% 1%| 65 3-20; 2% 1-2) 5%|+ 2% 807,500 | Butte Cop & Zine $5.BC! oe “|Z ate acte| ot 288 a ae 
20% 11% | 29% 12-31 16% 4-29 22% | +86} 542,000 | Byers (A OD rey] ei 1-33 Se || A 45.63] a15:32| sre aa” ae [24] th 
11% om 38 10-22 2° $30 27% | * 176,900 | Byron Jackson np. .-BJC| 374|12-19-36 1.00..| 9 1; 1.00} 28 29%+ 1%! 2,700 
= rey se | 2-20-37 ... A 2.63| 3.36] 45% 43% 44%i\— %| 3,300 
“me OR! “Sos | OR | Aa +1 | Fee ee ae ee tsi. CIM) 1,193/12-30-20 S60 . 3 aot) | ‘4 a 13 | : ; 125,700 
i b ume .CAH| 2,006|10- 1-36 25c ..| -24| .39 | 1 i+ | y 
i oe as. cela: at ae WAC HY apCWT| “sesliz-2136 te0c | 20a) aa | soe Lae Belt Bl 161.20 
33% | 2% 2) OO 16) 331.000 | Can Dry G Ale § $5..DGL| 513) 7-15-35 10c..|A 36} 47| 32% oor Simi 2%| 63/300 
17 i 12-29 | 10% 4-30 | 28% | nt 1. | Commie On CSA! 150) 21-37 150 S|. |---| G1” Gate Gout 4 | 70 
4 NR a Canadian Pacitic $25.CP/13.400| 4- 1-32 31K%c..| A 4.20) 42) 15% 15 15%|+ %| 53,600 
13% 8% | 16 2-19 | 10% 1-20| 14% | + 3% | 2.677.700! Mills np....CAM| 1,000|12-19-36 2.00..|A 331| 2.60| 611% 60% i— 800 
+ aly AR Re i OR a ee 9.008 | Capital Adm A$1..CAD| 14312-2436 50c || 6 nili all | 17 16% 17%|/+ 1%| 3,100 
¥ 32 | B37 1a | so 18! o2” {4 ah! «41470 | Capital Adm pf S10..-..| 48 1237 Te Qi 6 45) 1.38) SI SI SIRI 0 
aa a a Ce ~ 300 | Caro, Clinch & O...CCL| 65; 1-20-37 1.00 Q et 101% = *none 
95 82 | | | 399 12-241 91 1. 4/103 ‘a. 5,000 | Care, Clinch & O sipd..| 185, 1-20-37 1.25 Q| se so | 
§ 6; 9% 2- 5-22} 7 — | 247,600| Carriers & Gen $1...ICS| 602)12-24-36 15¢ ..| 6 a) + %| 
3% | £% 2-19 sh Cc .-CTM| 195/12-15-36 4.00..| A 5.70] 7.38 |161. 149° 160%|+ 9%| 7100 
ue Soi tas faslare” £913 | thn | “Rete | case Gt cess | 102|12-24-36 n7-75 .-| A 17.72| d6.87|127 124% 126%4|— | 
wee Sie ats) cee casi tt, | 430% | 336/400 | Caterpillar Trac np.CTR| 1,882|12-24-36 §3.00 ._|11 50 2.76 4 88% %4 }+ 5%! 6.200 
35% 19 32% 1-6| 21% 5-22| 27 -2 1,246,500 | Celanese Corp np. ..CLZ| 1,000) 4-15-36 SOc ..| A | | % uae | + \| 24,4 
six, iéug Sag abdt | 998 1222! 198, | sig | 311'700 | Celoter Corp np. "eid Me. ee 36% 40% 4 ag 7,700 
3 5 | 
at 5s”) 38° ir ae} +e A fa +23 24'640 | Celotex Corp pf...... _ 28) 2- 1-37 1.25 QiA 25.32) -. | 81 BO 
ae eae | ak cat a | LAGE | Cent Aguirre As np.CEG| 753| 1- 2-37 *87%c ..| A 3.42) 2. 14! 39% 36 364) i— 1%| __ 9,600 
oc K 12-31 | 20% 1° 6| 32, 1 +11%| 173.8001 Cont A Foundry SLOFD| 470 el 39% 36 rece sc 
62 34 57 2-21! 35 4-28 3912 ™% 66,900 Cent R R o -JC| 274| 8-15-31 2.00 ..|10 49.37) 46.10 ag 10% + 
eel 3 iq izo| day) sam)  aeabe Seat Mite ar om Mia els a EE 2 Zax "30:70 
19 6 ) = “6 4. 11%' = 2% Cent Ribbon np. 1 wal -77| j t | 
108 96% | 10 108% os * | of 54 1084 + 5% 38 E80 century Ribbon pf...... 6|12- 1-36 1.75 Q' 9 17.92) 10.72|115 115 115 |+ 5%! 20 
38% | 74 11-10) 47% 1-21, 7244| +1812| 789,700 | Cerro de Pas C np..CDP} 1,123] 2- 1-37 1.00..|A 3.62; 1.59 | 7 68% xi1y\— 1%) 23,800 
1 4 19% 3-24, 8g 6 4) 17%): 1%| 8591600 | Certain-teed Pr $1..CRT| '610|10-128 1.00..|6 a1. 12) 4.15| 18" _ i 33,000 
res 22 12-31. 57% 9-8) 72 fk 13,510 | Certain-teed Prod pr pf.| 69) 1- 2-37 1.50 Q).. | | TK 69 a4 1'990 
27% 20 12-15; 19 8-3) 36 +? 71,900 | Champion Paper np.CMP| 551| 2-15-37 25¢c Qi28w ‘97 49" 38% 4714 8% 10,800 
% 100% | 11112-28101 3-13|110 | .. 5.980 | Champion Paper $6 pf.-| 78| 4- 1-37 1.50 Q\28wi010) i101 109% 110%. 90 
ag 100% | i ret 1, 3S | +ae 60,000 | Checker Cab Mfg $5.CHC| 108) 3- 2-31 i5e..| 9 2.99] 3.02| 44” 41 Bi 4 ty 300 
614 36 | 100, 11-4) 59” 1-2, 86% +27%4 | 225,700 | Chesapeake Corp np.CHK) 1,800) 1- 2-37 75c Qi10 4.50; 3.22) 88 86% = i+ el 1,200 
53% 37%| 77% 11-4, 51 1-2) 67%| +16%|) 975,900 | Ches & Ohio $25.....CO| 7,658) 1-11-37 §2.00../11 5.13) 3.71 | 68% 67” 68 j— | 13'000 
= a 3 1-13 1% 4-23; 2614+ %& 19,500 | Chicago & East “eee i Seen e- «-/10 47.56) an | 3 3 3%} + | 4,200 
31 y 8% 12-10 2% 1-4 T% | + 5% 125,800 Chieaso & East Ili pf.. RSS: --|10 3.16) 46.38 | 10 8 10%|+ 2 | 13,200 
a | 2 2-5) 1% 8-28; 2131 | 127:000| Chicago Gt Western GW Po soe (12 43-21) 45.48 | 286 it i “m  4°800 
5% 1%! 14% 12-31; 4 1-2) 14 | + 9%! 352,200! Chicago Gt Western p 472| 1-20-32 SOc --/10 131 i205 | 15% 14 15 I 13.000 
o 1 | @ 2£28ti «6 So +2 1,980 | Chi, Ind & Lou pf.. Bil “Sol 110-31 200 11 419.35) 426.85 | 9 2 130 
35 15% | 33% 11-13 | 25% 5-13) 31%/+ % 76,700 | Chicago Mail Or $5.CML| 346)12- 1-36 150e Q) 6 81) 61 | 31 30% 3t | 1,300 
| 2% 21! WM 4-30) 2 | + %| 220,500; C, M, St P & P np...STj 1,174) ea: 65| 418.42 | 2% 2 2%|- %) 26,100 
i, #@ 5 oil, 2h 42s) 3 132” ‘200 | C, M, St P & P 5% pf..| 1,193; = 2 24| d13.96 | 5% 5% 24 | 26'300 
5% 12 | 4% 2-21, 2e 4-29) 3% 466,500 & North West...NW/| 1,584) 6-30-31 1.00 ..|10 46.72/ 7.19 | 4% 3% 4 1+ %I 16.500 
10 | 12% 10-19; 6% 5-1) 12 | + 4%  100,900| Chi & North West pf... | 6-30-31 1.75 .-|10 441.79; 445.14] 134 12° 13y\3 | 4's00 
20 af 24% 12-31 | 124% 4-30| 245% + 4 251,900 | Chi Pneu Tool ap. CGG| 199)... cog 1.57; 04 | 32 + 32 "|4 $4 26'800 
65% 12-1; 40% 5-4) 6214+ 7% 78,550 | Chi Pneu Tool np pf. 188/12-15-36 03.50 ..| 9 4.36] 3.07 | 66% i+ 3%| “4'200 
"o {3 28 4-23 | | 4 132,500 | Chi, RT & Pacific,..Rij 749, 6-30-31 1.00 “"|10 421.57| 422.00 | yl 4 11400 
“y 8 7-15 | 34% 4-28 | + af 155,900 | Chi, R I & Pacific 6% pf| 251) 6-30-31 3.00 | ||10 424.42) 425.00 | a 5,000 
1% 1-11| 3% 4-24| 6%|+ 2% | 151,700| Chi, RI & Pacific 7% pf| 294| 6-30-31 3.50 ._|10 423.59} 424.17 | $i 6.000 
19 914 32% 10- 7} 132 1- 2| 25% | + 58 89,600 | Chi’ Yellow Cab np..TXY 300|12- 136 Se Q/ 9 1.46) 38 | 27 2 Salt __ 1800 
i% 2 13 - el -19| 21%|— 7%| 128,200 | Chickasha 0 @ $10..CIK| 255) 7- 1-36 50c QiA  .50| _2.15| 2 2,200 
ao 73% | 144 12 9 | 1 3) | 2 439,500 | Childs Co np........ CDI| 363| 6-10-31 60c..|9 4.36] 4.74} 13 12 ta 2 5.500 
By 2 |B) By ka So farcry Te Ue 1d AB Sle BAR, as 
| | 5,006,800 | Chryster Corp $5.20 4 50 ..| Y ' 
93% 31 | 138% 11-12 | 85% 1-21 | 115% | aa sya? Cin, § & C B pf. C&C | 9i1i- 1-36 1.50 8. +a ai | ay 79. 9 “yl "Bane 
24 1 1 2) 19 + 4% | 306,200 | City Ice & el np. 1,157| 3-31- ic 33) | i+ Wl ; 
ite 89% | 2% ue aut aN 1- 2 is | ' Fad 21,890 | City Ice & Fuel pf...... | 199) 3- 1-37 1.62% Q| 9 18-46) 13-12 | 86% 85% 85% | | 660 
35 | 30 11-4 | 45° 3-14) 50 | +13 ‘100 | City Investing... .. CNV} 80) 1- 5-37 100..|A 35} .17| i oe 
13% 11-17) 4% 1-7) 9% + 4% 324,500 | City Stores $5.......CSS| 253)... 1 9 “Bt 06) i 5, 
Ht 46% 3-24 23% 1-21/ 34% | + 84 | 303,400 | Clark Equlpm’t np. -CKL) 250|12-15-36 +90c Qi 9 1.24) 4.36| 3 3% 35% ath 2 3'900 
na 200 10-10 | 156% 1-9| 200 | +117. 470| 1-30-37 5.00 S)\.. seca | ‘none 
a a | 708 10-a1| 90% 210/98 |: Ty L pf. 100) 1-30-37 1.25 Q| _— 98 | *none 
12-12 | 107% 1- | 9,970 | Cleve El Il pf $4.50.CVX| 255) 7- 1-36 1.12% Q\id 27.4i| 20.45 113 111.111 |" 1%) 390 
48% 21% are 10- 1-7 Fd = % 159,900 | Cleve Graph Br $1. CLE| 322/12-21-36  50¢ .-| 9 2.90) 3.23 | 37% 35% 31%! + 14) 1.800 
3! 2 228 430 | Cleve & Pitts $50 PTT 225| 9- 1-36 eTme QI. v1 cee | 90° 80 90 | sno 
St 10-13| 48 330, 50% + Oy Cleve & Pitts 5 a an. ae es eas be: 
‘8 ‘ 77% 12-22| 48 4-28| 77 | +22, 128,400 | Cluett, Peabody np CLU. {9212-15-36 08 00 "16 1.50) 4.55 | 88% 84% B8ic|+ 1%) 3.100 
126° 110 | 129 7-28/124 1-15 | 125% +5 12,230 | Cluett, Peabody pf...... } 38/10- 1-36 1.75 Qj 6 11.81; 45 i128 128" |. | 20 
93 72%/|134 11-16; 84 1-31 | 123% | +35 199,600 | Coca-Cola Co mp.....KO} 4,000/12-15-36 +250 -| 9 3.73| 2.77 |128% 124 128%) + 4%) 1,900 
58% 536 | 58 11-17 | 55% 1-15) 56%) + 14,300 | Coca-Cola A mp...°--.../ 600/12-15-36 1.50 S| A 26.34) 21.32 | En Se wt. 300 
es ae | ae ae | ag | ce | cerens ) Oxgm-Oein Bntermet..OC] 290(89-25-90 110.98 ..| 8 1088) 11. 314 | | *none 
15% 21% 12:14; 13 6-30) 21 | 41 997,500 ' Colgate P Peet np. ‘CPL 2,000|12-24-36 135¢ 16 19] el | 21% "20% 20%4|—%| 26,100 
107% 101°" | 106% 2-28 | 100 8-14 | 103% | — 1% 21,400 | Colgate Palm Peet pf...| | 248/10- 1-36 1.50 Q| 6 1.50} 7-80 |104 103" |— 1%| 1 
66% 11- 5| 39% 8-30) 58% +10% 771,500 | Collins & Aikman np.CK| 565/12- 1-36 *1.50 Q|26w 3.91| 6.44 | 3 59 | i 600 
109 ox, ried 11-16 | 107% 1-3 112g + 3% 10,000 | Collins & Aikman pf.. 51/12- 1-26 1.75 Q)26w 38.63) 27.97 |113% 111 111 |— 1%) 
9% 4 1-6| 25 | +16%! 46,780 | Col Beacon Oil np. .CBD! 1.445). “ /G aL.3t| 1.83 | 26 2 25 | yl none 
ae OM) 4g 1245) 28% 917) 4 ai... 146,900 | Colorado Fuel & Iron.CF| a Tae |+ 7 
doy 10% 26% 2-20; 191229! 19”) - 2% 26,390 | Colorado & Southern.CX) 310/12-31-30 3.00 ..|10 42.40, 4.27 | 24% 22  23ig14 2%0) 730 
21° 7 | 37% 3-11] 19% 1-2! 24%} 32,260 | Colorado & South Ist pf.,  85/12-31-31 2.00 ..|10 42.09; 5.70 | 30 26% 29° |4 2%! 730 
17% 6% 36° 3-4) 16" 1-2) 26%) 13% 9,050 | Colorado & South 2d pf.| 85/12-31-31 4.00 |||10 45.34) 236/28 26% 28 |: 14) 
15% 3 7-28; 14 1-2| 18% | + 4% | 4,199,200 | Columbia G & El np.CGi11.821| 5-15-36 20c..16 45) 361 20% 18% 19%|+ %| 229,200 
aot a0i | 108 108 10-5, 90% 1- 2) 1052 +15 71,100 | Columbia Gas 6% pf A..| 949) 2-15-37 1.50 Qi 6 026.12] 21.58 |107 - 106 106 I 1%! 1.200 
8-24 | 80% 1-6) 98 | +17 Columbia Gas $5 pf..... | 40) 2-15-37 1.25 @| 6 a8.90| 7.86 |101, 90% 
om 20 1 1-22! 31 5-20| 36 Ms 241'856 | Columbia. ‘Pletares np...| 287] 1- 2-37 25¢ QI A 4.96! 1 37% 36% a ha 3. ai 








RUBBER 


UBBER “stole the show” in the 
R commodity markets last year. 

Unlike many other items, quota- 
tions for rubber moved forward prac- 
tically the entire year, there having 
been almost no interruptions. The first 
part of this upward movement carried 
rubber from a low of about 13% cents 
in January to a temporary high of about 
17 cents in the middle of the year. There- 
after prices drifted slightly downward 
until the final week in October. 

The persistant rise in rubber in the 
early part of last year was noteworthy 
for several reasons. Strikes, which lasted 
more than five weeks and affected im- 
portant tire producers, had no serious 
depressing affect upon rubber prices. 
Consumption was naturally lower dur- 
ing the strike period but quotations 
showed no disposition to recede, and, in- 
deed, upon announcements that the 
strikes were settled rubber promptly 
rose to new highs for the year. In addi- 
tion, while extreme dullness prevailed in 
the futures market at times, physical 
rubber was difficult to obtain. Sales of 
the actual product were reported outside 
of the floor of the exchange at 1-16 
above the quoted price. Even then the 
dearth of rubber was being felt although 
not yet reflected in the futures market. 

While rubber was moving in a quiet 
trading range, factories were steady but 
not aggressive purchasers. The dullness 
of the market in the first half of last 
year can best be appreciated by the fact 
that for ten weeks rubber quotations re- 
mained in a % cent range. 

In the final week of October the mar- 
ket turned upward on a rush of orders 
from manufacturing sources. The sharp 
rise hemmed followed, and heemmectente until 
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the end of the year, brought a large 
amount of speculation into the market. 
Rubber prices soared in a fashion not 
witnessed in recent years with the possi- 
ble exception of the advance in the Sum- 
mer of 1933. Rubber contracts crossed 
the 20-cent level in December, thus reach- 
ing a six-year high. In the closing 
months of the year it became obvious 
that a tight supply situation was de- 
veloping in rubber. Near-term options 
commanded a premium over the longer 
range contracts, although the bulk of 
volume was in the long-term deliveries. 
This sharp rise in rubber prices, some 
21 per cent in but two months, cannot 
be set down as being unexpected. More 
than one observer had predicted much 
higher prices. The combination of higher 
world consumption and lower world pro- 
duction was taken as a sure sign of 
higher prices, sooner or later. 

The statistical position of rubber is 
exceptionally strong at present. For all 
of last year world absorption is esti- 
mated at 1,007,000 long tons, an increase 
of 7.5 per cent as compared with 937,000 
tons used in 1935. Shipments, on the 
other hand, were considerably lower, be- 
ing but 821,000 tons, a decrease of 6 
per cent as contrasted with 1935. As a 
result world stocks are now at the lowest 
level since 1932. See Table I, page 161. 

The marked decline in shipments is 
despite several increases in the permis- 
sible crude rubber exports as provided 
for under the rulings of the International 
Rubber Regulating Committee. At the 
last meeting of the organization, held on 
Dec. 15, permissible quotas were raised 
to 75 per cent for the first quarter of 
this year and to 80 per cent for the three 
months beginning April. With the last 
announcement considerable _neiatioane 
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Stock Transactions—New York Stock Exchange—Continued 




















































































































1936———-— Shs. |—LastDividend—; —--Earnings—— |—Wk’s Range — 
a _Range for Year 1936--— | Net | Year's | Stocks and Listed| Pay Pe- per Share Jan. 11-Jan. 16 we 8 — s 
High Low High De Date | Low Date} Last | Ch’ge Sales | Ticker Abbreviation®* 1000s | abie Rate riod 1936 1935 High Low Last!Ch’ge 
18% | 51% 1- 1-23 | | 39% 12-19 | 42% 5% 39,600 | Columbia Pict $2.75 pf.. 76; 2-15-37 68 Qi A 20.92 .. | 45% 44% 45%) + 1 800 
101% 67. | 136% 8-11| 94 1- 7/120 | +23% 162,700 1 Columbia Carb np..CBN| 377/12-10-36 +2.25 Q) 6 3.43; 2.79 121) 118 1194 - ig ’ = 
58-3914 | 84% 9-30) 44 1-9)| 68% | +22 $67,500 | Commel Credit $10.CMO! 1,839/12-15-36 1.00 Q| 9 4.30) 3.88 | 68% 67% 68%— % “_ 
: 128 11-21 100% 7-7/115%' .. 850 | Comme! Credit $4.25 pf.| 123)12-15-36 1.06% Q| 6 20.63, 13.75 114 113 113+ 2 . 
56 91% 11-17; 55 1-9| 77 +17 | o74, 500 | Comm Iny Trust Bp. el 3,463) 2- 2 37 "3s 25 Qi 6 3.16 A 3H om a ® 
115% 11 110% } 136 11-18 | 97 1-10 | 117 ay | 61,100 | Comm Iny Tr $4.25 98| 1- 2-3 Qi 6 a24.79 51.66 . none 
245 2-21) 14% 6-25) 18% % 2,518,700 | Comm Solvents np. Poy 2,638{12- 15-36 er 8|9  .63 -61 7 “10%: + 1%) s 
aot 2-17 2% 4-30| 3%| + %| 7,976,200 | Commonw&South np.CW/33,661| 3- 1-32 15¢..j/11 . 11 as | Y yee} 
71 oa | 2-17 | 50% 4-28 | 70% | + 217,400 | Commonw&South pf np.| 1.500) 1- 2-37 75c../11 8.50, 6.03 | we 2 3°700 
11 o*% eu 12-17 7 %T-3){ 13%! + 4%! 161,000} Conde Nast Pub np.CDD' 340/10- 1-31 S50c.., 9 .09 bersaeedl Sait, nc, aa 06 | 3 gah. ° 
44% 1-8) 30% 8-7! 37% | — 5% 356,300 | Congoleum-Nairn np.COG)| 1,390!12-15-36 650 Qe 84 2 1.11/39 3% 3... 8,700 
214 9 | 2 4| 16 1-2; 18 ,800 | Congress Cigar np..CNG) 356) 10-30-36 bit ee nig 18 @ = 
49° 145% | 3314 1-3/ 15 8-28) 17 14% 7,180 | ConnRwy&Light bi. CRW) = 81/11-15-35 1. ime Qi A 2.99; 9.56) 22 20 20 a 4 
114% 7 19% 12-14; 8 6-3/| 17%/ + 8 243, 450 | Cons Cigar np...... CGR; 250) 4- 1-32 75c..| 9 4.25) 4.86 | 18% 1 185% 42 
82 69 | 95 11-14) 72% 1-27 | 90% | +19 0,630 | Cons Cigar pr pf 6%.. 82) 2- 1-37 1.62% Q) 9 5.56 3.62 | 92 x88 Be . oe 
80 7214; 90 10-30) 73% 2-13); 90 +17 200 | Cons Cigar pf 6% xw. .|11- 2-36 1.62% Q| 9 5.56, 3.69 110 ‘ : 
74 62 | 85 11-7! 65% 6-24| 80 | +16%/ 3,470 | Consol Cigar 7% pf.....| 22| 3- 1-37 1.750, 9 2.45) 44.38 | 82% 82 ott 1% 48,900 
34% 15% | 48% 10-30 | 27144 4-30) 44%-| +13 3,098,000 | Consolidated Edison np.G/11,477/12-15-36  #75c Q| 9 2.71) 2.48 | 45% 46% 8 2'600 
72) | 100 7-14/102 1- 3/106 | +4 85,300 | Consolidated Ed pf np..| 2,099) 2- 1-37 1.25 Q\12 15.76) 16.51 108 106 107, | end 
7%, 31; 7%; 2-13} 4% 9-28/ 5 % 257,200 | pars Film Ind $1). -CFM| ‘525, 1- 2-31 50¢..| 9 : 5 5%) -- 35 
22% 14% | 20% 2-13! 15% 4-30) 17 14 {| 169,500 | Cons Film Ind pf np. 400)10-23-36 n1.00..; 9 1.94 2.06 | 1 174 18 %| 9,300 
4 14 | “956 11-30 34 4-28 | 9% | + 4% (| 217,300 | Cons Laundries $5..LAU, 400! 1- 3-33 12%c ..|36w .29| 4.04 12% 115 12 4 Ry 
12%, 62] 17% 12-31| 11% 4-30! 16! + 4%| 3,961,600 | ome Oil np.CNI/14,219| &-15-36 15¢ Q; 6. os Lo or x16% a a — 
101% 100} 106% 6-30 |-101° 1- 6 | 105% | + 4% | 3,900 | Cons Oll pf new $5 np.| | 57) 3- 1-37 1.25 Q) 6 123.31! .... |106 104% 105% .- 3 800 
812 2H 11-25; 5% 9-23) 1 { $ 147,900 | ConsRR of — pf.CCU} 305! 4- 1-32 ie 4.06 | 10% 9 9% |— %| 3, 
{ i 1-16; % 5-5! %/i+4 1,175,400 | Consol Textile np...CTX! 2,102! 5c | A @.52; 37! 1 ae a re 18,000 
: 914 12- 9 6-18; 9%4/' .. | 201,800 | Consolidation Coal. .CCM! x S. Te -.. 110 8%  8%i—1 11,800 
: - 37% 12-31! 12% 6-18! 37% Ae 36,980 | Consolidation Coal $5 pf.| am ‘ ¢ , ...- | 40% 36 36 |— 4 | 2,640 
23% 22 | 26% 3-9) 15% 5-14| 21 —2 sie, 400 | Container Corp $20.CNR, 654)11-20-36 *1.00 Q| 9 1.36 1.26 | 265% 22 26 | + 3%; 88,000 
11% 4% | 35% 11-18 10% 1- 6| 29% | +18% 7,600 | Continental Baking A.CI! 220! 1- 3 28 “1.00 139w 4.06, 4.14 | 37% 33% 3644! + 2 28,800 
1% 4 11-18| Fe 1-2 3%\+1 1,000,208 | Continental Bak B np..| 2,000! ...... ..(39w d.86 1.43) 5% 4% 5%! + %g| 157,700 
69 4644 | 109 11-18 | 1- 3 | 101% | +33 7,900 | Continental Baking pf.. | 401/12-24-36 n4.00 ..|39w 5.96 3.09 105 102% 104 |+ %4) 900 
99% 62 87% 1-13 63% 12-21 | 67 18 772,900 | Continental Can $20.CH) 2,843) 2-15-37 5c Q!12 3.76 4.23| 68% 66 68%4/— %4! 14,600 
20% of, | 24% 35) 1h 6-30! 214 | + 2%! 320,000 | Cont Diamond F $5.CDH| '505|12-21-36 50c..) 9.87 -20 | 205% igi + 2 10,800 
44% 28% | 46 2-11 4-30 | 40 1 249,800 | Continental Ins $2.50.CIS! 1,950| 1-11-37 20c..; A 1.52) = 1.38 | 42% 40% 42%'- 2. , 
2 ¥ 4 3-20 E 4-30) 2 % | 1,147,600 | Continental Mot $1.CMR| 2.449/10-30-29 20c.. A 4.26) 4.42 2% 3%)+ %| 58,300 
35 15% 44% 12- 31 2846 6-6) 44% | +10 1,268,600 | ContinentalolDel ~ CLL| 4, 739|12- 15- 36 25¢c..| 2 1.73) 1.19 | 44% 43%, 44%4/- 4% 20,100 
a. 12-1; 27 i 132,000 | Continental Stl -CTL; 201) 1- 1-37 25e.-) 3M | 31% 27, 31 + 2%, 9,800 
43% 691 10. 19 334 4-30 | 6414 | - ie 27,420 | Corn Ex Bk Tr $20 Eieie wl 750) 2 1-37 T5ec QA 3.47 3.56 644, 665%4\+ 15%) 1,780 
ai 60 821, 6-18 8-22 | 681g fa 560,498 Corn Prod Ref $25. GG 2,530} 1-20-37 75¢ Q| 9 2.79 33.94 | ti 69% 70%: % 8,800 
165, “Bh a 12 23 158 8-20 | 170 + 9 “12, 880 | Corn — Ref “e pf.| 250|10-15-36 1.75 Qj 9 33.94, 21.95 {17142170 1702-14) : 
4 7-1] 6%) +4 | 634,600 | Coty mp ...........- OT) 1,537) 1-31-30 50c ..' 6 4.005 nil | 7 6 675+ _%! 41,400 
soit 12- 2 24 4-30) 49 +22 78°300 | Crane. Co. 11 '8e0) 2,349 ee el oni oh cos joo 
R87 | 140 11- 4 | 118% 12-17 | 118% | — 1 300 | Crane Co “CE” RS fae a ee asco {eae 
"B94 35% | 37% 1-10! 35 3-27! 36 j—1 116,700 | Cream of Wheat np.CWH| 600) 1- 2-37 75c Q\12 2.01; =: 1.84 | 37 
1%, 35 9-1) 1 3-16 | 26%! + 9I 415,300 Crosley Radio np... .CR} 546|12- 15-36 Te 9 2.55 ... | 28% 25 
ie 234, | 39 11-9) 43% 1-7) 77% | +31 452,800 | Crown Cork & S np. CCK 2; 3- 6-37 Qi 9 4.54, 2.90! 90% 78 
11-9} 464% 7-22| 54%, : 57,400 | Crown C&S $2.25 > Pf ww. 30. 3-15-37 seue Qi9 896 9.41 | 57 
49% 11-9! 44 12-1! 47 te 10,400 | Crown C&S pf xw...... 166| 3- 15-37 56%e Qi 9 8.96 9.41, 47 
100 74% ‘110 11-12 | 102 1-27 | 108% 8% 630 | CrownWilP ist ot. cCWwW' | 1- 2-37 n1.75..! 6 6.85! 5.53 109% 
9% 3h 19% 12-14 Th 5- 4| 18 9% 899,800 | CrownZeterback np.CEZ! 1,992/10- 15-30 25¢../6 .39 .24 | 204 17% 
38 «14 56% 10-5 | 28 4-30| 53%/ +1 331,300 | Crucible Steel Co..... XA| 550 1-31-31 1.25..; 6 .86 4.93 | 56% 52%, 
“— 47% | 125° 12-14; 9514 4-29 | 123 +181 24,200 | Crucible | — Co pt ate | 250|12-21-36 n1.75..| 6 5.05) 1.83 |123 
2 1 3% 12- 4 1% 9-28} 2%/+1%1 197,700| Cuba C cup 640| 6 1-27  75c..| A d5.25| d5.27| 3 
5 | 20 12-4) 9 9-26 18% + oh 24,750 | Cuba RR pi... R| 100) 8- 1-32 1.50..; A 4.42) 4.19 | 17 
81 Si | 14% “64 1-7] 13 + 6% | 1,059,300 | Cuban-Am as = cB 1,000} 1- 2-29 25¢..;A  .65 24 | 14% 125% 
88% 40% | 129 12-14| 63% 1- 7 | 128 +6114 | 60 | Cuban-Am Sug $7 79| 1- 2-29 1.75..| A 15.68) 10.26 |127 
4744 37 4444 1-14! 3516 5-26) 40 i | 88,300 | | Cudahy Pack $50.. PGUX| 467| 1-15-37 .621%4 Qi; A 2.65) 1.35] 41% 40 
24% (15 2414 4-13 16% 6-4) 19 3 520,800 | Curtis Publish np. -CPC| 1,800| 6- 6-32 50c../9 .39) d.02 | 19% 
105% 8% | 114 12-4) 99% 3-13! 105% | + 3% 82,700 | Curtis Publish pf np....| 900/12-21-36 n25..| 9 6.05! 5.22 |107% 1015, 
% ie 9% 3-11; 4 1-15 6% | + 2% 5,501,300 | Curtiss-Wright 2. icwz TON: coscic cn cS ST = IR 
12 6% | 21% 12- 4} 10% 1- 6| 19%} + 7% 2,654,200 | Curtiss-Wright $ ..| 1,158/12-15-36 50c..; 9 1.09) 4.26 | 22 
95 73 90 1-21; 59 9-9| 80 2,240 | Cuashman’s 7% Pf. *Giis| 22)12- 1-36 are Q)40wd25.68; 4.21 | 86 
75 61 70% 1-27 36% 6-17| 49% 3% 2}450 | Cushman’s $8 pf np. 36/12- 2-35 00 Q/40 d18.72) 43.45 | 55 
47 16 | 83% 12-28! 431%, 1-6! #316/| +374 96,500 | Cutler Hammer np. CEH| 330112- 15-36 25 Qio 2.97) .... | 86 
16% 6 19% 11-19 | 75, 4-27| 17 + 8% 100,500 | DAVEGA STR $5..DVG} 1-2-37 Se SiG 97) .... | 183 
-. | 10814 12-19 | 107 12-14 | | eae 530 | Dayton P & L pf....... | 100 rears .. .. [12 28.64] .... 11085 1 
58% 22% | 108% 12-31; 52 1-7! +! 3. 618,231 | Deere & Co np..... DER} 1,005| 7- 1-31 30c ..| A 3.93! 41.79 122 
28 «19 32% 11- 6| 27 1-2 + 2 77,100 | Deere & Co pf $20...... | 1,550/12- 1-36 n1.35..|A 3.94 3 | 30 
24% 18% | 33% 11-4 19% 4-28 | 303/200 | Deisel Wem Gilbert. .DW| °197/12-24-36 +75¢ Qi 6 .90/ -62 | 2% 
13% 23% | 54% 10-13 36% 1-21 | 43% | + 793,500 | Del & Hudson....... DH} 516|12-20-32 1.50..|10 4.68! 41.31 | 4 
19% 11° | 231% 2-20; 14% 4-30 17% +1 1,039,600 | Del, Lack & W $50..DL) 1,694/10-20-31 50c../11 4.22) 1.74 195 
1%! 9% 2-7 4% 1-4) 7%) 4+ 3 6,100 | Den & Rio G W pf. DGR' OO Pe .. ../11 422.65) 419.33 | 9% 
130 65 [153 2-17/128 5-12/147 | +19 $2'000 | Det rent Eétoen.. .DTE| 4,272) 1-15-37 +2.00 Q\12 8.67! 7.00 |146 
45 45 65 5-12) 60 1-24) 65 +20 110 | Det, H’dale & Ss W.DHs| 14| 1- 5-37 2.00 S}.. .... peer 
6 2 | 11% 10-24 4 4-29) 11 + 6 3,870 | Detroit & Mack. -DET| | rn: a eT 
5% | 1-31} 13 6-12, 21 2 1,400 | Detroit & Mackinac pf.. 10| 7- 3-31 2.59 ..|11 1.05! 43.81 | 25 
50% 35%6| 63 12-15| 42 1-10| 61%4| +21 58,100 | Dev & Raynol * BRS! 95| 1- 2-37 +1.00..| 6 1.35) 97 | 66% 
41-261 40% 1-25; 30%10- 5| 32% 5) 96,800 | Diamond Match on DN| 1,050j12- 1-36 25¢ Q}9 1.17) 1.31] 32 
41% 34 43 8- 6 | 3714 10-28 | 3014 | + 256 | 34,700 | Diamond Match $1.50 pf| (850) 9- 1-36 75¢ S| 9 2.53) 2.83 | 40 
38% 13% | 345% 1-2 18% 4-30 26% | — 8% | 1,009,800 | | Dist ¢ C Seagram np.DCS} 1, 7aia3- -16-31  25¢..; 3. 1.07; 60 | 28 
ned cae 9544 12- 4| 93 12-28! 93 a 5,300 | Dist C Seagram $5 pf...| 150) ...... ot eee <a ee 
25. 11-16/ 19 10-7) 21 ; 20,900 | Dixie Vortex np.....DV! 203 - 1-37 an Le Qi 9 2.64| 3 pe 
— 40% 12-1 40 8-10} 40%| .. 300 | Dixie Vertex RMB Gc | 7 4 - oh 3 Qi 9 4.87) ... | 40 
44% 34% 61% 6-4) 41% 1-2) 49 + 6%| 414,000 | Dome Mines np....... D| 1,000 20-37 ec Qi A 3.90! 4.07 | 
125 6% | 123% 12-11 | 7% 4-28 | 105% | + 2% | 80,300 | Dominion Steres np.DOS| 280 |12-21-36 50c Q|24w d.13) 1.31) 
58% 1714; 8214410- 6) 5 1- 6| 70% | +13% | 2,333,900 | Doug Aireraft np...DOU! 561| 9-27-35 75e..| 9 50) 2.32 | 76% 
32. 13%! 51 12-9) 29 1-6} 50% | +2112 | 37,100 | Dresser Mfg A np.DMY| 100/12- 1-36 3.00...) 9 3.78) 1.14! 55 
17% 6% | 36412-7, 13 4-23) 35%) +1914 | 76,500 | Dresser Mfg B np...... 100|12- 1-36 1.00..| 9 1.23; 4.97! 39 
1 % 1% 1-15 5% 5-20 1%) + %! 11,000 | Dul, So Sh & Atl....DS) 120|10-15-30 25 |.|10 45.73) 47.43) 1 
1% 3 as) 1% 1-6 2% | + 1%] 17,800 | Dul, So Sh & ! a pf. ...| 1200)22- 2-35 1.50 ..|10 1.88; 43.92; 3 
8% 2 10-13; 4% 7-10! 71%) + %| 170,600! Dunhill a np 7 -DHI| 146] 3- 1-32 50c..| 6 d.O1| 1.42!) 8% 
19° 12% | 18 1-17 | 13% 8-27| 145% % 17,800 Duplan Silk np..... DPS| 350} 2-15-37 50c S| 6 _ .93/ .72 | 16 
6 103 | 120 12-23 6- 8/1 560 | Duplan Silk $8 p | | 1- 2-37 2.00 Qj 6 18.28 14.96| .. 
146% 86% | 184% 11-21/| 133 4-30 | 173 +33%| 520,300 | Du Pont N B6.: DD/11,066/12-15-36 2.00..| 9 5.21; 3.19 |180 
1 | 336% 12-16 | 129 2- 7/135 | + 0,800 | Du Pont de N deb 6%. .| 1,€98| 1-25-37 1.50 Qj 9 57.25) 36.74 (135 
115 104 | 116 12-21/ 111% 6-12/114 | 6,110 | Duquesne Lt ist pf.DQU! 275) 1-15-37 1.25 Q\12 38.28) .39 | 
8 3% | 12%12-17; 5% 7-1! 11 + 4% | 325,000 | EAST ROLL MILLS.ER}|  210/10- 1-30 3 ..19 04 84 | 1 
172% 110% |185 8- 8/156 4-28| 175 +18% | 123,200 | Eastman Kodak np..EK) 2,263| 1- 2-37 12.25 Qi24w 3.51) 3.06 |175 170 
164 141 | 166 3-13 1527-24 | 163% | + 3% | 4,070 | Eastman Kodak pf...... 62) 1- 2-37 1.50 Qi24w $131; $114 |1 
165% | 40% 11-16| 28% 1-6) 34% 5%| 449,665 | Eaton Mfg np...... NX|  696/12-22-36 +1.00..| 9 2.64) 1.82 | 35% 34% 
8 3% | 15% 11-16 | 3G 4-28 ay | + 4% | 497,900 | Eltingon-Schild np. mas| _ ee .. «16 .63| 4.06| 13% 12% 
38% 19% | 4714 11- 6| 30% 4-27|) 39% | + 2 1,307,700 | Elee Auto-Lite $5..ELO| 1,221\12-21-36 60c ..| 9 2.52) 1.31 | 431, 4 
113% 107. | 115” 11- 6 | 11014 1-23 | 113 | 5,050 | Elee Auto-Lite 7% pf.. 45) 1- 2-37 1.75 Q| 9 72.35! 39.68 [114 
14% 3%%| 17% 2- 10 4-30/| 12 2% | 1,347,200 | Eleetrie Boat $3....ELB| 800) ...... ae .45 | 14 
7™% 2-21 5 12-29; 5%!— 116! 599,325 | Kleetric & Mus Ind.EMI| 858/12- 2-36 18¢..;A 7% 15% | 
7% 1%6| 25% 12-17 | 1- 2| 24% | +17&% | 4,266,600 | Klee Pow & Lt np...EL! 3,422) 5- 2-32 25¢../12 64) 41.42 | 2 ~ 
31% 214| 875% 12-14!) 2916 1-2)| 84 +53% {| °329,600 | El Pow & Lt $6 pf np.. | 255} 1- 3-33 ant : -|12 a10.29; 1.15 | 86 1%) 
345% 3 9414, 12-9} 32% 1-2) 90 ' | 602,100 | El Pow & Lt $7 pf np. 515| 1- 3-33 ./12 010.29; 1.15 | 90 a if 6,300 
58% 39 55% 1-7! 39% 12-18! 44% | 138,900 | Elee Storage Bat np.EG| 907|\12-21-36 a 5 ..|12 33.56, 450.21 | 44% 42 CoE Mi 4,200 
7 % 1% 2-5 % 1-2 14\/,+ %j 153,300 | Elk Horn Coal np...EH| 240 9-11-19 75 . toa aoe 1% 1 1%|+ | 20,600 
1% %! 614 12-11 1-4) 5% 4% | 247/300 | Elk Horn Coal pf $50...| | 132| 6-11-23 Te . act’ caf ae 7% + fl 42,000 
‘e : 291, 12-21 | 22% 11- 4! 27 ee 85,000 | El Paso Nat Gas..ENG| 483/12-29-36 We 'Q\'2 1.71| 60 | 285% 28 Zi + 1% 18,900 
66 52%, 69 2-7) 5316 7-25) 57 4% | 24,400 | Endicott-Johnson ~ aap 405| 1- 2-36 75c C 3.97| 4.21 | 56 | 900 
vo, oo | 228: %-92)230 8-18} 118 Na 2,310 | Endicott John $5 pf.. 73| 1- 2-36 1.25 gia 27.03) eS: eS 113 ‘ 120 
8% % 16% 12-14; 7% 1-2)| 15% | + 8%4| 112,700 | Engineers P S $1.. “sei 1,910] 7- 1-32 25¢..|A  .29 46 | 17% 16% 17%! + "y 3,600 
50 («14 84%, 10-13 | 4534 1-14 | T1lg | +2414 23,000 | agincers PS $5 pf. 158} 8- 1-36 n4.00..| A a6.69| 3.36 | 7514 74% 75%)+ %! 400 
55 «14% «—- 8914 6-30) 48 1-6! 80 +32 | 34,000 | Engineers P S $514 pf.. 197} 8- 1-36 n4.40..;A 26.69 3.36 | 80 : 100 
55% 15%| 97 6-30| 55 1-4! 81 i, | 10,500 | Engineers P S $6 pf. 58] 8- 1-36 n4.80..! A 26.69) 2.36 | 8414 84% 8414/4 1%| 100 
7% 416! 10% 12-11 5% 4-7! 91+ 3 311,400 | Equitable Office np. “iQ 862} 1- 2-37 10c..)6 .20 -13 | 9 ‘ge 4,200 
14 % 18% 9-8| 11 4-30] 143 2 “431,600 | So, ree ie eee -. -+|12 d.21{ @2.07 | 16% 14% 15%1+ 1% 
19% 34146 10- 5! 16 4-29) 271% 45,800 | Erie ist pf.............. | 6-30-31 2.00../11 4.21) 41.63 | 30% i+ 1%) 14,700 
131g 6% 29° 10-7| 11% 1-3| 22 +1016 114,800 | Erie 2d pf.............. 160/12-31-30 2.00 |.\11 1.64; 416.01 | 2414 23% 23%), | "100 
73. 691%: 69 1-15| 68 1-10 130 | Erie & Pitts $50..... EP} _ 40/12-10-36 ate i. aan ... | 80 | +145§) 10 
14% 1012, 15% 8-10) 12 1-7) 13%/+4+ %| 178,600| Eureka Vacuum $5..EU| | 1- 2-3' Qi 9.69) -55 | 13% 13% 13%|— 1,900 
10% 15 40% 1-8) 23% 7-2) 28% | 10% 471,600 | Evans Products $5.EVY| 244/12-15-36 ;75c../ 9 1.69) 1.26! 31 Tg .. | §,200 
6 2 8% 3-19 4% 1-3 f + 1 142,200 | Exchange Buff np..EBC) 250! 7-31-33 64%c...3 4.05) 18) & 5 - 2,900 
S| 5% 3-25) 2% 6- 3) 35% | % 115,910 FAIRBANKS CO $25.FI; 60) ...... .. ..| 9 G2.86) 44.27) 4 1 ay! 4.470 
LE 4 25 12-9) 8% 4-29, 22% | + of 64,100 | Fairbanks Co pf........ ae .. ..| 9 2.58) 6.82) 24% 218 2416/4 4 1,580 
39% 17 71% 12-24 34% 1-7| 7014 | +32% 256,800 | Fairb’ka-Morse np.FKM| 544/12-21-36 ;75¢ Q) 6 1.36) 40 | 71% 67% 70% + 3 5,800 
125 115 210% 12-30 | 122% 1-7 210% | +85% 20,600 | Fairbanks-M $6 pf...... | 29|12- 1-36 1.50...) 6 11.98) 5.74, 210% 20% 2 210%4) + “B14 | 300 
Ee 116 12-31 31% 2-24! 601%/| .. 616,500 | Fajardo Sugar $20..FAJ 324/12- 1-36 50c Qi A 3.69) 5.05! 6614/4 1%! 15,700 
21% 5% oe 12-18 | 18% 4-30; 25% | + 4% 339,800 | Fed Light & Tr $15.FLT| 1- 4-33 925c..; 6 1.51) 1.11 28% 26% 27% + % 19,400 
48 10119 12-15 1- 3 | 10014 | +1814 8,630 _ Fed Light & Tr pf np.. rit 1-36 1.50 Q} 6 20.84; 16.17; 99° 97 99 2 140 
72 40 92 3-6/| 37 8-10} 76 15 29,700 | Fed Min & Smelt = FS; 49] 6-39-27 10.00..| 6 i4.63|  i.79| 71 70 am i 3% 
95 54 | 12316 11-30) 69% 3-30 / 111 +281 | 12,600 | Fed Min & Smelt 28|12-22-36n10.50 ..| 6 111.60) 14.32 109 105 105 -— 6 200 
8% 3% 12% 3-4| 7% 1-9| 8%) + 1% 402,500 | Fed Mot Truck As ‘MT 500|12-21-36 10c..;6 .28 -08 | ‘st 9% 10%) + | - 36,100 
4% 2 12-30 3 4-28 5% [ + 1% | 118,100 | Fed Screw Wks np.FRW'| 200| 1- 2-31 25e ..| 9 z Zz 8 6% a ; 1) 25.100 
3% % $ 10-15 | 2% 1-2 4% | + 1% 351,100 | Fed Water A np....FWS| 570) 9- 1-31 30c../12 4.61) 41.01 | 45% 5%i+ 48.700 
2h «416% «46%11- 9 20% 1-9) 41 +19% | 127,100 | Fed Dept Stores np. FDS  918| 1-28-37 50c..;A_ 1.61) 12 26 | he 41 La 13) 1,000 
Fa 115% 11- 9| 105 12-19 | 105 = 17,400 | Fed Dept Stores pf.....| 124| 1-30-37 1.06% Q}.. ....| .... 1,000 
1544 28% | 49% 11-10 | 38 1-30' 444%)+ %&% 127,500 | Fidelity-Phe Fire...F PX) 1,386) 1-11-37 20c..;A_ 1.89) 86 | tt 0% 7 + 2% 4.300 
25. «16 40% 12-11 | 20% 1-27) 40% | 417% 870 | Filene’s Sons Co np.FFL 500) 1-27-37 20c..) A _—.76! #54 *none 
25% 13% | 3614 12-1) 24% 1-2) 3416 | + 3i6 522,400 | Firestone Tire $10... FIR) 2,250| 1-20-37 50c..)A 3.28 1. 33 | 34% iw wal * 6,300 
102% 8416 | 105% 11-10 | 100%, 2-261 105145 34g | 55.400 | Firestone Tire $6 pf... 540 3- 1-37) 1.50 Q: A 19.61) 12.12 106 i 900 
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” k E arose as to whether or not the price of 
— xchange—Continued ;' 
_ Stock Transactions ‘New York Stoc chang sales nid waite mine 
paar aa "| Shs. | puastDividend—| —Earnings— -Wk's Range -— ef control of the committee. In some quar- 
High Low | Higa Date | Low Date; Last | Ch’ge Sales Stocks and |Listed! Pay- J r Shar Jan. 11-Jan. 16 |Wk’s | Week’s o q 
-—-1935-— | ——-Range for Year 1936—-—.| Net Year's Ticker Abbreviation** |1000s | able Rate riod 1936 1935 |High Low Last|Ch’ge| Sales ters some doubt was also expressed over 
58% 44% | 58% 11-30) 40  4- 30; 51% 4% 143,700 | First Nat Stores np.FST|  828| 1- 2-37 #1. 82% Q' is 218 1. 12 | 50 48% 49%|— ¢ 2,500 | the ability of many of the European 
4244 1114 | 45 4-16 | 30% 9-25 42 - & 374,800 | Flintkote Co .......FIK] 668|12-22-36 14) ....)43 4% | 14,700 , 
ak a 13. 14} 45 12-29) 48% 2,200 | Florence Stove .....FLS} 265|12-21-36 i325 ° 78 Te cans | 52% 51 51% | +1 | 1,800 | plantations to produce the amount of 
30% 19 3 12-30 | 25% 3-21) 344 44 14'100 | Florsheim Sh A np..FLO| 236| 1- 2-37 #50c Qi A 2.60) 1.48/34 34 ai44 100 , 
6 2%| 11% 3-2 3% 8-29 7% %% | 473,800 | Follansbee Bros np.FLZ| 180/12-15-30 25c . ney ea ee 6% % i+ | 13,400 | rubber required under the new quotas. 
39% 39 $2 4 32 («6-26 | 482 9% 103,400 | veee Machin’y ro 384!) 1- 15- 37 ‘ Eo 3 A Ry i? i 139% 119. ~ 1i4| = 
Se od 12- 106 8-21 | as 3,610 | Food Machin’y $4. pf. 20) A -00| -25 | — > , ew tN > 
36 “9% | 45% 12-31 | 24% 4-30 | 44% | 415% 402,800 | Foster Wheeler np FWC| 259110. 131 256 "| @ 36] d88 | 53 481, 52i2\+ 2%5| 15,000 TABLE I. WORLD MOVEMENT OF 
lll 6 127 2-17| 95% 7- 1/125 | +14 ,840 | Foster Wheeler pf np. 18| 1- 2-33 1.75..| 6 1.41) 8.64 /135 129% 134 |+ 4 350 RUBBER 
36% 1 47% 12-7| 30% 6-5 46% +$12% 150,626 | Fourth Nat Inv $1.FTH| 351 . te seo ead ---- | 18% 1 16%|+ %| 14,800 (Thousands of long tons as reported by the 
ions ee ee RSF REO OL REE OT = ye ony > INS NE ore ee Commodity Exchange, Inc.) 
7 30%) 97% 10-1) 63 7-3 75% | + 8} 3,330 | Franklin Simon pf..FIS| _23| 9- 1-36 1.75 Qj A d6.43| d10.49| 91 81 S33 *none ; s 
305% 17 v 35% 2- 4| 23% 7-15] 27% | - 3” 35,300 | Freeport-Sulphur $10.FT 796)12- 1-36 25..|9 1.83) -05 | 32% 27% 30%4|+ 2%/ 68,400 World: 1936. 1935. 1934. 1931. 
125° 112% | 135 4-14 108 11-13; 112 | —10 2,120 | Freeport-Sulphur $6 pf..| 12| 2- 2-37 1.50 Q| 9 122.80) 72.32|115 108 109%) .. none Shipments ........ .,'821 873 1,017 797 
55 15 78 12-12) 47% 1-17) 73 | +21 8,000 | Fuller (G A) pf np..FL! 36) 4- 1-32 1.50 ..| 2. d4.30| 72 70 70%/— %| 80 Absorption ........ 1,007 937 939 671 
4744 4% | 53% 2-29/| 311g 4-30) 43 -2 25,910 | Fuller Co 2d pf np...... 35| 4- 1-32 1.50..| 9 d2.20| d9.12/46 45 45 |—1 600 Stocks+t ........... 521 680 721 634 
5% %| 7% 8-5| 3% 1-6/| 5 1 313,900 | GABRIEL CO A np. GRR 255| 1- 1-28 S7lgc..) 9 4.22) 4.23] 5% 5 SuI+ Mh 3,300 | Far Eastern Shipments: 
134 7 30° 11-17| 11% 5-11; 26 13 30,310 | Gamewell Co np AC| 119| 3-15-32 25c..|6 11] 4.92] 33 26% 32%/+ 4 | 1,450 Malaya (net) ..... 351 413 461 419 
; 103% Re | ny 4 | 103 = | Sones Os $6 “pt. ‘GAR 75| 1- 2-37 1.50 Q| 8 11.62 wis 105% = rg § és R Dutch East Indies. *304 275 376 259 
ied es 17% 11- 15% 12-21! 16 26,300 | Gar W ndust...GA Aer, Wns ees Sees Near | mi <a... ....... 6 
10% 5%/| 148%11-18) 8 5-20, 12% | + 2%! 348/800 | General Am Inv np.GAM! 1,300|12-19-36 75c |.| A | 35] @i3| 14 13% 14)+ i 6.400 Ceylon = S&S +S 
“ alae 4 ae eee : 
> 100% 84% | 104% 4-21; 97 1-3{104 {| + 4% 7,700 | General Am Inv $6 pf.. 78| 1- 2-27 1.50 Q| A 11.99] 3.87 |104% 103% 104 |— 900 oe nO nti 75 743 916 738 
4814 32% | 76 12-4| 42% 4-30| 73% | +25% 377,400 | Gen Amer Transpt.GMT| 1,018/12-21-36 11.25. | 9 2.02| 1.73| 78% 75 77 |+1 6,600 p rien ars «a ss nase 
13% 7% | 20 11-17| 10% 4-28| 17%| + 4% 660,600 | General Baking $5..GBG) 1,595|12-21-36 50c Q|39w_ .82/ 54| 19% 17% 18%|+ 1-| 37,100 — ption ..... 3. =. SS 
146 115° | 155 10-24) 1411-23 | 148 -| + 7 | 2,240 General Baking $8 pf np| 91/12-21-36 3.00 Qi39w20. 09) 5.75 |148 6 46 \—4 30 ee 3 
10% 5%/ 11% 1-11| 7 10-2; 11%/|+ 2% 345,600 | General Bronze $5. -GLZ| 288) 9- 1-30 25c . d2.01| 12% 11% 11%/— %| 13,200 | Net Imports: } 
6% | 28 12-3 5% 1-2| 27% | +22 568,500 | General Cable np. ‘Gan, 549} ...... aaa 7) dl. 33) 43.61 | 29 % 28%|+ 2%4| 14,100 United States 491 457 432 476 
18% 4 12-31; 17 1-2| 60% | +43% : 368| 6- 1-30 1.00..| 9 13| 2.36 | 6014 5914 6014/+ 214! 2,500 England .......... *7230 129 159 85 
76 19 | 128% 11-27| 70% i- 2| 120%] +48) 52,300 | General Cable pf. "*"] 450|12-15-36 7.00 ..| 9 5.57) d.54 |123. 12144 123 i+ 3 | 900 Do oo Re *62 52 50 48 
64% 461%4| 5916 6-20; 49 12-3] 499% | — 4% | 65,000 | General Cigar np.....GY| 473) 2- 1-37. 1.00 Q| 9 1.94; 1.90| 51% 50% x50%| . 2,200 Germany .......... *70 63 59 39 
145% 127% | 152 12-1 140 2-21 | 105% 94 | 2,570 | General Cigar st pe. 50| 6- 1-37 1.75 Q| 9 23.64) 23.19 j152 150 150%) 100 bers ea *60 58 70 43 
40% 20%| 55 12-30| 34% 4-30 +16% | 3,360,300 ; General Electric np. .GE|28,846/12-21-36 ;75¢../ 9 _.92| -60 | 61 % 61 [+ 5%l oT 454 
37, 307 | 44 11-10, 33% 248| 3966 1 SO "a6s'000 | Gen Foods Corp np. GF/ S.360li2-17-36 145 || 9 202] 1.67| 42% 30%, 42 |+ 20) 16-100 — : ed - ww & 
1% Xi % 2-5 % 1-2 2 + 15% | 1,851,300 | Gen Gas & E Del A.GGS| 4,192) 4- 1-32 +7¥gc ..|12 76) “pas 2% a4 + 81,400 Estimated. +On Oct. 31. {Net exports. 
154 8 | 71 10-2; 14 1-3] 55 | +44 | 10,330 | Gen G & E 6% pf....... j 336| 1- 1-33 ul.50..|12 0.42) .| 61% 60% G6o%\— %| 17 : i } 
18 11 | 77 10-30; 19 1- 3| 68% | +52% 1,670 | Gen G & E 7% pf.......!} 22| 1- 1-33 ul.75../12 a.42) Bm oy 6614 6814! *none Consumption of rubber in the United 
18 15% | 81 10-3) 19% 1-3/| 74% | +5614 | 1,110 | Gen G'& E 8% pf. Dass | 15] 1- 1-33 u2.00..|12 a.42/ -.. | 72% 72° T2y\— 2 120 ; 
72% 59% | 70% 1-6) 58 7-29) 62% | — 5% | 400 General Mills -- ;-GIs} 3) 2-137 Te QA 340 4.12) = 62% 6544+ 3%| 3,200 | States last year was greatly benefited 
120% 116 | 123 8-24/|116 10- 3 | 118% | — 1% | 10,480 | General Mills cv pf..... 223) 1- 2-37 1.50 Q| A 16.15} 18.27 |12012 11912 11914|— 3 160 : : 
59% 265 | 77 11-9| 53% 1- 6| 631%! + 6% | .580 | General Motors si0. .GM|43, 500|12- -12-36 1.50 Q) 9 3.92) 2.51| 69 69 |+ 2%) 183,300 | by the substantially higher rate of op- 
120 107% | 123% 11-28 | 118 1-27 | 120% | + 3% | 94,100 | Gen Motors 5% pf np...| 1,875] 2- 1-37 1.25 Qi; 9 95.44) 62.37 |121 119% 121 |+ 1%) 1,400 erations tn the qutemabile indestey 
6% 3 15% 12-28 4 1-3) 145%) + 8% 321,100 | Gen Outdr Adv ap. uae 642| 4-15-30 50c..| 9 4.05} 4.81/15 12% 13%/— 1%! 9,200 : , 
zi H0,| SBR zat) ua 12] Gt iaehh | URggg| Gen Gutdoe Aavian,s.;| Heal Sigel 10)--| 8 2a) ebsgtee se" ao"! .*/ ogo | well as the general business expansion 
425 12- 1} -17 | {+26 | en mt tk “np. {12-23-. . | . 3 |+ | ‘ 
10a" 93% | 110 6-20 105 1-17 | 108 +2 I , 2,320 | Gea Friating Ents pf. ead a Re 1” a8 24.97} rei ay 108 a 2 that occurred. Total consumption was 
4h 1 2-5| 3 4-28 4%4\)/+ %| 11, | Gen ic Serv np. | 112-31- §3% .. 10! a.12/ % + | , : : 
Soe BBP alas "Sat Se” Suisse” | 28" | Sees] Geng Serene ces) Soe eas Sil akishese ee ee ee | eee eee ene aan 
109 6 3-14 | 106 1- 1 | + 1, | Genera y gnal p - 2- , | . -19 | - | : 
3% 1%) sie 1Z15 2, 4-28 4% | + 1% | 1,200,100 | Gen Real & va $1. GRY, | rr eS, | 98.200 of 16.7 per cent as compared with 1935. 
39% 14% | 4816 12-15 | 26% 5-25; 4316 | + 100,400 | Gen Real & Util pf..... 50 ..| 7 ’ i— 1%] : ; : 
33% 164 | 1” 12-29 3310 4-30) 70%, 36% 268°700 | Gen Refract np.....GRX| 454/12-15-36 1.25..|9 2:32)  .94| 69” 66% 69 |+ 1 °| 4.000 | Even as compared with 1930, usage of 
, ——— oy ae Se mee r ng. 
{ 5114 89 12-9| 32% 4-30; 86 {+40 | 54.680 | Gen stl Cast cv pf ORL 5225-38 3s -+| 9 d17.¢31 417.56 | es 81% 8344) 1% 1a oe rubber last year was most ae a 
; cs 31% 12-18 17 7- 6 30% 268, | Gen ea quip. | ~15- - -15} pr hy + y ; r in 
| wb 10| Soy 1-1) an Soe| Seed terial) “ELE gs ae) |" 2 er | Bt | es niger Gaam tn 1005 aungtne the taal 
—<- ais F re pa oe er eee | Genera! ime Ins pf. E | . 96) aikete Tr | none w i e in espite e fac 
19% 12 18% 1-16 | 13% 6-23 «|—1%| 712,800 | Gillette Saf Raz np. Gil 2,019|12-15-36 +50c Q; 9 1.13; 1.07| 17% 16% 16%/+ %| 22,900 as hig' - _— P 
93° 70%; 90 1-24; 70 8-21) 86 |— 2 66,800 | Gillette Saf Raz pf np..} 310) 2- 1-37 1.25 Q| 9 11.00] 10.63] 86% 84% x84) —1 800 | that in the initial three months consump- 
8% 2% | 27% 11-18 oom 1- 6| 21 | +13% | 1,148,900 | Gimbel Brothers np...GI, 996) ...... -. ..| A  _.33] 41.43] 235% 22 22%/—1 | 18,600 : 
da -- | 92 11-19} 10-15| 88 | .. 18,400 | Gimbel 99 $6 pf...| 201] 1-25-37 1.50 Q| A 8.33} d1.56| 86% 85% sal, | 900 | tion was off 2.8 per cent as a result of 
49% 23% | 55% 1-14 | 30% 12-21} 45%|— 3%! 394,300 | Glidden Co np...... GLN| 800) 1- 2-37 50c Qi A 3.29) 2.91! 47% Pi 4714 | + 2 15,500 ‘ s 
: ; 56 12-31 52% 9-18 56 | 34,100 | Glidden $4. 50 cv pf $50.| 200) 1-12-37 56%c Q\A 15.43) ....| 58 56 756 + 800 | the strikes. The rebound which followed 
4% 1%{| Tle 2-28 %, a- 2 6 |+2 589,500 | | Gobel. «4 (Adolt) s1, ‘BL. . $31) s ae aa + nee: % 3 $4 “i 22,200 was more than sufficient to offset earlier 
7 3% | 10% 2-17] 64 519,500 | ing $1. | f15e -78| sat i+ j : z 
” - 105 104" 118 10-16 oe 2- 10 | ut | 70 | Gold & Stock Tel...GSX| 50 Se DM Gs, asach * cava tee . 116! ..’| *none | losses. LA RUE APPLEGATE. 
14% 7%| 35%12-15| 135% 1-21 | 335| +19%| 1,943,500 | Goodrich (B F) np.. GR 1, a4i12- -24-36 1.00..| 6 1.47) -45| 34% 31% 34 |+ 1%! 28,200 ; 
Rae 8644 11-23 74 9-11; 81%| .. | 72,200 | Goodrich (B F) $5 pf.. 1-31 1.75...) 6 9.27| 5.28) 81 80  80%/+ 2 2,700 “a eres! 
26% 15% | 31% 4-15| 21% 7-8| 28%/|+ 5 1,778,500 | Goodyear Tire np. SOR 1,665| 2 1-32 25c..| 6 .63| 4.15] 32% 28% 3214|+ 3%) 69,900 = = ——=—== 
92 70 | 116i212-28| 87 1-2/116 | +29% | ‘'108,300| Goodyear Tire $5 pf....| 424) ...... eh Se ... |1L7 11514 1171/4 2%) 1,400 
-. «+ | 105% 12-12| 100 12-17| 102%; .. 8,500 | Goodyear ° Tire Ist pf....| 336/10- 1-36 1.00..| 6 4.78] 3.19 |1035 10114 103%/+ 2%; 5,600 
~~ 10% 2%} 14%12-1) 8% 4-28) 11% | + 2% 317,200 | Gotham Silk Hos..GHM! 450! ...... on aa @ 26) GOR) te 2 12%) + 7.700 
85 20 | 961611-18| 77 1-6) 94% | +14% 7,610 | Gotham sik Hosiery pf.| _27/11- 2-36 n2.75 Qi 6 5.55! 41 | 93 x93 |- 20 
4% 1 4% 2-19; 2 6-30; 3 a 1,670,300 | Graham-Paige Mot.GHR| 2.773) ...... «s sf @ @€28) oa 3 3%  3%/+ 1%) 77,700 
. 1 By 13% 5 114% 3-19; 1% 7-6  6%|— 2% | 590,600| Granby Cons (2d st).GB| 450) 6-10-36 k2.00..;......| 10% 11%)+ 1%) 80,900 
5 2%4| 6% 1-15) 3% 4-30, 4% | + 1% 203, 700 | Grand Union $1. -GUX| ies -. 19 4@.5i] a6 | 2 _ @) .. 5,000 
29% 145 | 255%11- 91 16 4-29} 22h | +3 1,200 | Grand Union cv pf np. 160|12- 1-36 25¢ Q| 9 1.33) 71 | 23% 225 .23%1+ % 2,100 e.° 
35% 22% | 44 12-31; 24% &-4/| 435! +10 a3. 900 | Granite City St np. GRC} _ 383/12-24-36 25¢ Qi 9 .50) 1.63/ 4642 43 46 |+ 2 4.500 
38% 26 52%4 11-30 oat 1-16 | 4714 | +16%|  216,200| Grant (W T) np....GTY| 1,195] 1- 2-37 35¢ Qi 6 1.211 "56 | 4 46% 46%/+ \%| 2,000 
35% 95%| 46% 10-14 32% 1-6| 42% | + 8%) 1,780,800 | Great North’n pf np.GN} 2,497| 2- 1-32 1.00 ...|11 2.68} 2.22 | 4414 4212 44if1+ 1%) 271500 
6 9i4| 22% 10-17) 16 1-2)| 20 4 375,100 | Gr Northern Iron np.OR! 1,500) 2- 7-36 1.00..;A  .36| .37 | 214% 19% 20%)1+ | 17500 
34% 26s 4214 12-31; 31 1-7| 42% | +10% 356,800 | Gr West Sugar np. .GSW) 1,800| 1- 2-37 60c Q| A 2.48; 2.62) 41% 37% 38° |— 3 7,300 
140 119 | 149% 8-14 136 1- 6 | 139 ah 5,630 | Gr West Sugar pf....... _150| 1- 2-37 1.75 Qi A 36.77 38.41 |143 143143 1 20 
50. 21 65 10-17; 50% 3-9| 62%| +12% 420 | Green Bay & West.GBW| _25/11-27-36 2.50 ..| A 5.52%] 1.46%) 60 60. 60 | 2% 20 * 
5 34 95 1-23; 65 5-21); 80% | — 9% | 1,620 | Greene Cananea....GNP| 500/12-14-36 75c Qi; 9 1.25, ....;81 78 80 |+ 5°) 120 
285% 255% | 39%, 11-18 22 4-28 | 34% 1% 281,900 Green (H L) Co $i. GRN| 594; 1-21-37 £1.15 Q); A 2.82) 2.65 | 38 355 x37 [+ | 11,400 
we 17% 11-6; 14% 12-21 | i i 334,100 | Greyhound Corp : 68 2, -601/12- -21-36 75 ..| 9 2.41! 1.70 | 16% 15% 16 |— $ 200 
23%, 1 4% 12- 9 15 - %| + 1% . | Guan mo z np cnkens pe gl 44) d.48 3% 4 | i 10,900 
4344 19 66 12-9 2” 7-7| 55 | +28 12,140 | Guantanamo Sug 19} 1- 2-29 2.00..| A d2.24! 43.31! 55 = s0%i— TH 350 Tomerchants, processors, 
sit 6 | O2ih10- 8| 30ig 1-2, 51%| +21%| "58.200! Gull, Mobiles S ‘Nor $6 ra a1 58 0 $89) “S03 | as@ 3s iss) 1S) 1.200 
34% 6 62144 10- 8| 3016 1-2); 51 +21Y | ° | Gu obile& Nor p 1 1- 1- -5O .. -89} -03 | 54 5544+ 15§) 800 H 
3316 12 63 8-8 286; 1-7) 59 30 86,100 | Gulf States np. .GJ| 7- 1- 1.00 ..| 9 1.54) 4.42) ed 58 ot 5 2,400 and investors we offer 
304% 21%| 34%12-16, 30 1-4, 33% 2% 10,500 | HACK War R 325. HWA| 308/12- 1-36 75c S| 9 210) 212] 34% 34 34 ; *none ; ff 
» { > i ae a ia ne ieee ran. - A OF meee ate > 2% = RD Eno IE ee, ares 2 H 
35 30 | 37 8-4] 33 6-10) 3%i+ % 3,900 | Hackensack Water pf.. 60/12-31-36 4 43%¢ Q\ 9 12.06 12.19 | 33% 325% 3% i— 1% 140 the services of an efficient 
: 32” ineis| 1% ie 28% $% | 318°700 Haw on Wateh $10. HPG| {00| 3 St 15¢ . LA a8 “a oo ee iw a H . d | d 
| 144% 6) 32 11-18; 14 1- 2) % | +14% 4 | Ham’t’n W: np. - 1- 5c ..] 86) -22 | 27: ae 600 
} 112" 63” 12 % 11-17 | 104 12-15 | 106 6 4,300 | Hamilton Watch 6% pf..| _ 34/12-15-36 n16.00 ..| A 15.85| 8.55 \108% 106 106 “| = all 90 organization avrape 
Mia Me HR Ean Mg °F) Hat sam ac tgg| Marwan ee? tic ugg: £38 can Q's Mos a tM BIT 3) 8 duri ars of 
30: 16 55 - - 2} Bi + | -Wa np. a a -66) .80 | 54 51 + 2%) 600 e 
| 121” 99% | 135% 12- 1/120 1- 3/128 | +10 830 | Harbison-Walk pf....... | 2-20-37 1.50 Qi 9 81.05) 2 1341 132" 1 30 *| a = uring many y 
} 14% 5% | 184 11-24) 12 1-20| 17 3% 159,300 | Hat Cp Amer Ag 31. HAT| 380} ae ..| A 1.53) 1614 16%|— % 2,400 ‘ : - : 
113% 81 (115 1- 3/104 11-24) 109 4 | 3,750 | Hat Corp Amer pf ww. 37|11- 2-36n3.1214 ..| A 29.08) 24 83 | 04 104% 10444) — 8 20 | practical experience with 
6, 9 3-5) 4% 4-30) 6%) + 1 557,700 | Hayes Body $2.....HYB! 370) 10- 1-29 2% ..| A 4.06) Tiel + 14} 39,300 
120 85 | 133 3- 6| 995% 12-24 | 101 -19 29,000 | Hazel-At Glass $25.HZT| 434| 1- 2-37 1.25 Qi 9 4.66) 4.98 (103, 101 102%|+ 1 | (800 | the great world staples. 
ee 21% 1-6/| 1 8-17 | 13 6% 910,800 | Heckers Prod Corp...HP| 1,823) 2- 1-37 15c../3 24) ....} 13% 13%i\— %| 13,200 
141 127 | 141 1-27/117 5-14 | 121 10 5,800 | Helme (G W) $25....GH) 240) 1- 2-37 43.25 Q)A 692) 7.45 las 115 124 | cnane. | 
162 142% | 165 12-29 | 150% 7.8 | 165 oe i see | Helme (GW) 71% pt. 3 23333 i5 Q' A 56.12) 58.79 |1 160 a 30 | 
| 36% 11 41 10-14; 25% 4-30; 34% | - , | Hercules Motor np. | |12-24- . -36| 1 = x. ‘St 2 6,500 | 
| ° 71 (150 12-30 $a” 1-23 | 150° | +63 a 700 | Hercules Powd np..HPC| 599/12-21-36 2.00..| 9 4.23) 2.00/16 ‘a as” ST 4 1'100 | COTTON 
131 122 (135 4-17| 126 8-13 | 129% % 5,250 | Hercules Powder $6 pf... 96/11-14-36 1.75 Q| 9 33.51! ai. 31 ist 131 131 4 * 20 
| 81% 73% 80 1-13 jm 9-24) 64 | —14% 24,400 | Hersh Chocolate np.HSY| 229| 2-15-37 75c Q| 9 2.72) 4.20/65 64% 64%/+ % 600 GRAINS 
118 104 | 119 «2-5 9-16 | 110 6 19,100 | Hershey Chocolate pf. 271| 2-15-37 +2.00 Q| 9 11.27) 15.35! 112% 110 ie *none 
30% 5% | 49% 12-31 | 30% 1-2 49% | +19% | 239,200 | Holland Furn’ce up. HLN/ 426/12-21-36 025¢ ..| 9 1.35) 134 | 495% 48% | 4 % 2.200 RUBBER 
; 24 12-16| 108 6-13 | 120 a 6,310 | Holland Furnace $5 pf. 32| 1- 2-37 1.25 Q| 9 21.74) 8.34 [117% 115 116 250 
- - 11 6 33% 10-30, 9 1-2! 24% +15% 506,200 | Hollander & Son....HLL) 200/12-15-36 +3.00 ..| 9 41.50) 1.53 | zip zs IY 18 . 3,300 COCOA 
23% 19 42% 12-31 | 19% 1-13! 4214 | +19 446,600 | Holly Sugar np....HLY, 500j11- 2-36 +1.25 Q) A 5.02} 1.78| 4347 36 x36 i 4%| 14,100 
3 115 10- 6|108 2-17 | 112% ; 630 | Holly Sugar $7 pf.......| | 25) 2- 1-37 1.75 Q| 9 d7.71| 47.89] ..” 111% 1124 none 
495 338 | 544 2- 8/407 12-22] 410 71% 13,400 | Homestake Mining...HM! 251/ 1-25-37 +3.00 M| A 32.43| 28.29 410 384% 384%4|—30 700 PROVISIONS 
+h 42 30% | 44% 2- 39% 6- 5) ly 41,300 | Houdaille-Hershey A .HH 174) 1- 2-37 62l%c Q| 9 2.09) 2.06 | 4 40 4014;+ 1 1,000 
31% 6%/| 33 3-4| 22% 7- 2| 24% 5% 887,100 | Houdaille-Hershey B....| 801(12-15-36 #75c Q| 9 11-27) 11.14| 27 35% 26%\+ i) 8'800 SILK 
oe 70% 11-12| 54% 6-4| 68%! .. 30,800 | Household Finance A....| 213) 1-15-37+1.02% Q| 9 3.75) 3.75 | 3 68% 68%|\— 3% 1,400 
73 «49 78 11-16, 6514 1-14| 7544) + 4 13,100 | H’sehold Fin pf $50.HOF| 250) 1-15-37 1.90 Qi 9 5.01; 4.73/80 77° 77 \— 2”) 500 
7 1% | 13% 12-14 | 6% 1- 12% | + 6 2,029,600 | Houston Oil $25 -HO| 1,074 ...... .. «19 4.08] .21| 16% 13% 16%)+ 2%] 190,000 SUGAR 
+ . — peeenetines a — ager a Sag SRE Fe Ragen eEee = rer stadia tea yee rates - | a a nn = 
43 65 12-31| 48% 1-21) 64 107 318,300 | Howe Sound $5...... -HW| 496/12-23-36 11.50 Qi 9 3.62) 3.37| 73% 69% 70 j+ 2 | 17,5) 
Oe “2a, | “5% 1-23, 3th 6-10 | ty | +°- | 127/000 | Hudson & Mavhaitan.HX) 400/12. 1-32 1.25 ..|11 41.74) a179| 5% ‘5% ‘3 |*.2 | 1%:300 METALS 
13% 6%; 17% 2-6| 81% 4-27| 11%) + 1% 41,100 | Hudson & Manhattan pf. 52| 7- 1-35 3.00 S/11 d8.71| 9.09} 15 1% 14%|+ %] 1,700 
\ 17% 614 | 225 11-5; 13% 5-4) 18% | + | 1,537,000 | Hudson Motor np..HMT) 1,597; 1- 2-32 c . 1.30; 4.16| 21 21 \+ 1%) 31'400 
3% x 34 2-19| 1 1-2] 21+ 1,024,800 | Hupp Motor Car $10...H| 1,512) 8- 1-30 - d.54| 1.90 | 2% 2 25) + 68,700 
{ 224, 912 | 291410-17 185% 4-30| 23% | + 3% | 1,204:600| ILLINOIS CENTRAL. iL) 1,358] 9- 1-31 1.00 ..|10 1.89) 3.94 | 25% 24 25) + 1 15°600 
) 8 15 54 9-2| 30 6-5| 46 12 | 70,300 | Illinois Cen’ o% pf.. 186| 9- 1-31 3.00 ../10 d8.77| 423.73] 51 48 1 i+ 1! 1,000 
59 10-8| 58 1-6| 72 | +13 | 8,780 | IMinois Central | 1...... 100] 1- 2-37 2.00 Sij.. ....| {70 69% 70 |+ ¥%! 130 
% ib 11-10} 4% 1-2) 13 |+9 143,100 | Indian Refining $10.iRR| 1,270|12-15-20 ‘S0e.|'6 ioé, a'70| tom $3 16%|+ 3% 16,900 UNDS INSLOW 
at} 4 11-12 | 255% 5-21| 38 | + 8% 479,700 | Industrial Rayon np.ILR| 607\12-24-36 o92c..| 9 1.52) -69 | 401% 37% 38%\— %| 8,000 PF 
121 60% |147 2-14) 106 5-12/| 135 +19 47,600 | Ingersoll Rand np... IR| 1, 000) x? = 14.00 ..| A 3.50; 2.97134 132% 133 |— 2 | 300 
° @& 130 125° | 140 12-19|125 8-24|140 | +15 260 | Ingersoll Rand pf....... 00 S|} A $141; $121} .. 141 140 .. | *none 
108 46% |122 11- 6| 88% 7- 7|117%| +17% 209,100 | Inland Steel np..... “tsi 1, 499 12- 7. 36 #1.50..| 9 6.02) 5.56|118%115 115 |— 2%) 5,300 
7? | 776 Tis | om 10-27 | “BRS “35,800 | Insuranshares ets $1.1SH| 's "850 10-15-36 tic || @ 00) “301 “Se 7 Bult | 195588 
7 1 5 -27 | !— | y | Insuranshares cfs | ee .09) a é 5%|— 1,800 
23% 8% 18%, I-1L 10y 12-29) 12° — 6 | 217.600! Interboro Rapid Tr.1RT. ns idhee cog) cache Sete oe) | eae MENGES 1 VOR SSCs Ene 
5% 12-28; 24% 1- 5% | + 2% 168, Intercont! Rub np. ..IRU| 596! 3-31-28 25e..|6 4.01; 4.10) 5 5%|+ %) 3,300 and Principal Commodity Exchanges 
13% 4 18 12-30 9% 7-1, 171%) + 414, 1,320:800| Interlake Iron np...IKL| 2,000) 3-25-31 5c ..|9  .03 a.34 | 1944 18 1 I+ 1%! 72,100 
§ 3-11  7-10' 5 |+ % 378,500 | Internat! Agricul np.IGL| 436) ..... ....|A 41.55} 4.99] 7% 6 7 | 48.800 
12%, 26 me 12-12 | 22% 7-10) 43% | 4 6% | 106,500 | Internat! Agricul pf....| 100) 3- 2-31 175..|A 4.23| 269/56" Sif 56 iH 1%) 8,600 40 WALL STREET 
190 149% 194 12-3{160 4-28{188 | +11 68,800 | Int Busi Mach np..IMN|  739|12-21-36 {1.50 Q| 9 7.76) 7.39 |189 187 188 | % NEW YORK 
20% 34i} 105% 12 31 | 28% 1- 8 | 105% | +444 774,700 | Internati Harvest np.HR} 4, 409| 1-15-37 62igc Q| A 3.28) 4.42 |1 07% isa 107 IF 1%| 17,100 
. © 154° 135 14814 1-23 | 15714 | + 44 14,500 | Internat! Harvest pf 823|12- 1-36 1.75 Qj A 24.02; 4.83 |160 160 | 500 
4% 1 "10% 12. | 2% 4-30) 91,| + 5% | $88,600 | Intl Hydro-El A $25.IHD| 858) 4-15-32 %50c ..| 6 4.05) -49 | 154 8 14%! ¢ “4%! 150,500 
Fd 2-21; 44 2) 6) + 2% 204,700 | Intl Mer Marine np.MAR' 720/ 2-16-31 1.00..| A d2.23} 43.42 | i 6.100 
4 
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HIDES Stock Transactions—New York Stock Exchange—Continued 
the trader in nides 19; must (oT aes 
Oo Ss 36 7 e198 — Shs. \<LastDividend—) —Earnings—— | Wk’s mt 
have been a good year. In the a = Range tor Year 1936 | Net | Year's | Stocks and . 00s | Pay a Fe. | 188 Sha ae | wee ii-Jan -Jan. 18 |e s | Woet’s 
so cas . . w | ig! ate | Ww t t h’ge | | jation* is | able ate riod | ! | Ww Ss 4 
initial eight months prices for | —*" ©¥! tléh Date | Low Date/| Last |Ch’ge| Sales | Ticker Abbrevia Peel ny A. = 
: 15% 10% | 18) 12-31; 10 8- 1 17% | + 5) 69,200 | Inter Mining $1..... IMG| 400) ...... bes See 17 |— 1% 32, 
hides fluctuated between ap- m4 a8, 186% 11- 18 | 34 3: 4 | ae | +18 | 2,554,400 | intl Nickel np......... Ni14, 584/12- “31-36 ioe Q ae 13) et it Be 63% G4 |+ 4 59,100 
‘Oxi i i - +7 14,000 | Intl Nickel $7 D cemeneed 3 
ee”, the 13-cent level in January 5 23% 12-11 | 13 H 4-90) 18% | +14 721-800 | Intl Pap & Pow A, IBA aa e159 ee 9 3.84) 49.09 | 20% igs? :% 23,900 
and t 1-cen i ® - | | 25,200 | Intl Paper & Pow B.JIPB| 822) ...... a aie dere ; aes 
and the fl-cent mark in August. Trad 2 812-11) 16 1-9) 6% | + 4% | _ 880,700| Intl Paper & Pow C.1PC| 2.199) 101. SM pease: (eS ra E: 64/4 53, 
ing was rather quiet during that time | 28% = | 98% 12-18 | 20% 4-30| 93° | +66%| 1,695,900 | Intl Paper & P $7 pf..IP| 931| 4-15-31 1.75 |.|'9 1:73) a3. 16 | 4 92 96% + % 22, o00 
: : 42% | 4 11-18 | 37 5-22) 45 | + 4%} 71,800 | Intl Print Ink np...IKN| 289] 2- 1-37 50c Q| 9 2.31) “ 1% 
and prices appeared under the influence ” oni | 1 Z. 53 | 107 4-27 | 110% | + 4 9/850 | Intl Printing Ink $6 pf. .| wi 2- 1-37 1.50 Q| 9 14.31 12:38 hit 4 1104 | 14 a 
ie E m | = | 2 14 | # 2 ee: rae t.44| | 
of the so-called “drought hides” hanging Phy ae! SK ET! 8 | + 5%! 36,660) Int Rys Cen Am np.IRC| 122! + A 
5 1% | 10% 10-20; 3 1-9| 7%|+ 4 18,040 | Int Rys Cent Am ctfs...| 193) ...... ....[10  t.44} he 2 2 42 220 
however, it became apparent thet the | 384 Be) dries 2 fat! gb] iit] BARR RA San | HBlsieg ge ME ld rt) 
i = -28 | 264/+1 | 39,400 | Internat Salt np. -15- | -63) : ‘ad 
however, it became apparent that the | 157 42% | 33% 2011 7 16. 8) 49°) 4 1% | 51,100 | Internat Shoe mp... 188! 3,350| 1. 2-3 ‘soe Qi A 2:52] 2:56| 48% 48 3o4\— % 1,000 
statistical position of hides was not as | 28 16 | 35 11-17| 15 4-29) 32 | 412"| 80,300 | International Silver.INR| | 91/12- 1-30 1.00 ..| 9 44.24) 48.00| 36% 34% 364¢|— 1 1,400 
78 58% | 93 11-25 | 6- 8 | +29% | 20,410 | International Sil 7% pf. 60/12-15-36 n4.00 ..| 9 d1.25| 7.03/93 92 92%/— 2% 
poor as had been generally thought. 14 | 19% 2-17| 11% 9-21; 12 | — 1% | 3,718,350 | Int Tel & Tel ee heen use _ 4 ry an 13 a zs {d : 113,100 
: : 16% 8% | 37%11-18| 10% 4-30 % | 47, rstate Dpt St np.ISD} -29- i t .37 | x31%4|— 
Once out of the trading rut, quotations | $6” 70% | 107” 10-16 | a2” 2 | 108° | +228 | : 8900 | nterstate Dept St $i pf.| 9342132 175 Q| 6 12.47 30 1105 105 105) |+ 2 ‘ ot? 
climbed rapidly. The rise from the mid- - ~~ wees Se Bask ast Bitbe.:.3. ee ee ee aspen ee cee me : 
i 2 36 24% | 31% 11-12; 24% 9-14) 27%) +1 55,800 | Island Cr’k Coal — ICR| 594|12-28-36 50c..| 9 1.13! 1.09 | 28% 27% 27%/— 1%! 1,400 
lowing month was exceptionally seep | a7 ("My toa "tn, Pa/s0| 198) SRR) aed Semen Se) SPER Ss glk oh LRM EL 
owin on eption: | 93% 11-14 | 58% 1-18| 87% | +284 | 38,900 | JEWEL Bis os E ‘ : — 
_ — tits ally steep 9% 38% | 152 12-31 | i 5- 7/151 | +5: 286,200 | Johns-Manville np. JuP 750\12-24-36 +1.75 Q| 9 3.60) LST |155 153. 154%)+ %) 2,700 
and unequaled since the advance in May | 1264 117% | 126% 12-5 | 121% 25/126 | + 34 | 4,540 | Johns-Manville $7 p 75| 1- 2-37 1.75 Q| 9 41.25) 20.97 1254125 125° /4 4! 
° a 130° 130° | 150 11-14 | 145° 11- 2} 150 | +20 | 20 | Joliet & Chiengs. 30 aD) a 2-87 2IS Qi.. 8.4.51 .25.) 3. 2 IO | ... | heme 
and June, 1933. Prices for the various 83 50 | 133 12-9| 7 5-27 | | +48%, | 57,760 | Jones & Laugh ee i ge 02.00 cr 2 es a eo » 3 4 + Wl 4 
. 15% | 50% 12-1) 3918 7-15} 44 oar 31,200 | KALAMA” STOVE.KA - 1- | -92' 80 | % 45 |—1/] 41,1 
options rose from about 12 cents to 14 120% 1138 Es fad 4- 6 | 116” 11-24 118%, = 2 840 kK C P&L ist pf B.KLT; 48) 1- 2-37 1.50 Q| A117.99} 90.58 | 11 1174} *none 
cents. At the highs such prices were 14 3Y, | 26 4- 2| 13 1- 2) 20% | + 7% | 296,800 | Kansas City South.KSU! 300) 8- 1-31 50c ..|10 4.54 5.41 | 23% 22% 22 al + %| 6,800 
; 22 | 48% 8-8| 19% 1-2| 44 | +26 | 147,400! Kansas City South pf...! 210) 4-15-33 50c../10 2.57, 4.38) 44% 43. 447 i+ %i 1,900 
the best since September, 1933, the | 7, Sh! 38 ui-17| 17° Tar| $1 | Siaq| 145408 | Menane City, Gent -KKN| 600| 1-11-37 +1.65 Q/A 1.51) 93 | 28% 28 ni” $1800 
climax of the inflationary boom of that | 30° 15%) 33% 2-25| 23%12- 9) 24%|_— 4 | 139,300 | Kayser (Jullus) $5..JKS| 434 11-30-36 50c Q) 3.544 52 | 25° (2614) | 2,100 
: 90% 34 | 110 11-18; 80 1- 7/110 | +30, 1,650 | Keith-Alb-O $7 pf.. Nav 64/12-21-36 n7.00 ..|39w10.35| 2.68 {110 110 = 30 
year. Volume of trading was at a com- zn : » . 2| 19% re 7 |— 7%| 331,900! Kelsey Hays Wh A. x pated 1.50 = H 3.41) 32 | 2h Y 21%/+ %| 6,900 
; : é : | 24% 1-2) 12- 17% |—7 | 207,900 Hays Wheel -21- 50 .. -88| 84 | 1 1843} 4 | ; 
paratively high level in the closing 18% 10 255% 3-20 | is 1-2) 22") 4 6% | 1,574,600 ier oe sees oes KL 1.191 RS re +4 verge aA 134 1.05 | Se ake aed comes 
96 84 |107 10-28; 87 2-28) 104 +1614 | 3,400 | Kendall Co 6%pfnp.KLL| . w 8.38; 2.97 |106 106 106 | .. 
months of the year. 30% 13%) 63% 11- 5| 28% 1-7) 607 | thie | 2,038,000 | ik Kennecott Cop’ pper np. KN/10, 820 12-22-36 85c Q) 6  .84| -32/ 64 60%  61%|— 1%) 52,100 
In the first nine months of last year Riggio: 24% 10-3 | 17% 6-4) 19%) .. 299,000 | Keystone Steel WI..KES| 758| 2- 1-37 15¢..| 3 30! 50 | 19% 1712 x18%/+ 14] 11900 
indicated consumption of hides was ap- | 21 10 | 46% 12-12) 18% 1-7) 44% | 425% 34,000 | Kimberly Clark np.KMB| 500| 1- 2-36 25¢ Q| 9 1.19) 63 | 46 42 46 |4 3 2,400 
: P s oe 6% 2% | 64 12 - 8] 38 5-11 | 50 |— | 94,100 | Kinney (G R) np.. KNX 1 4- 1-31 25¢ ..| 6 41.26) 1.84 | 6% 644) + Z| 3,000 
proximately 16,685,000, an increase of 3 S. 5. 32 nt “30 | 30 4-28 43 | +1144 | 37,780 | Kinney ‘G PB... me. 3- r at 2,00 ai e 41.58 | 51 474 50 | .. | 1,030 
4 | 1 4-28) 30 |+5 521,900 | Kresge (S S) : -76 | 7% | — 8, 
per cent as compared with the corre- ao a Biers “13 | “8 4-29 | 1y | + 8% | 38,200 mead Dept Stores ae | cn «al: 4 § x 4.39 | 134 2 a. 336) He 
: : : 2 | 74% 2-26/130 | +55. | e res pf.. ad . -11 | 29% 147 |+17 7 
sponding period of 1935. Production of tox i = 11-13 | 35% Sia ik. 14,500 | Kress 3 = Ce ae. Her ie 4 "de AP _ ed “4 43 ae 3%| 170 
i 2 28 =61- 8| 19% 6-30 | 22% |— 3%j|  531,700| Kroger np.... i w . 24 i+1 |] 9, 
all cattle hides, on the other hand, | 32% 22%! 33% 1-31| 20% 4-27; 23° | — if, 8'750| LACLEDE GAS ....LG| '107|12-15-33 “/32 43.15) 4.86 | ort 3a 26% 5 iyi See 
amounted to 16,392,000 in the first nine 46 19%| 5014 7-13| 32° 6-10) ~ 313 | 8,490 | Laclede Gas pf ........ | 25/12-15-33 350 [12 41.99} 4.03 | 41% 39% 41 |+ 1% 760 
months, a gain of 2.5 per cent. In the ay 21% | 26% 2- 6 15% 7-29| 18 | — 4%]  356,000| Lambert -LAM| 746! 1-21-37 Se Q/9 1.37) “1.76 | 20% r 1 
f a 5 | 11-17 | 1-2] 15 | + 7%, 29,300 | Lane Bryant ‘np. -LNY| 135) 1- 1-32 25¢ . 1.02; d.12/| 15% 15% 15%/+ 1% 1900 
past few years there has been a constant : ay | 3 12-16| 12 7-15| 18 | + 38%] 298,600] Lee nue nie a i > rx sone ny - ce 23: 18 1+ 4°} 40,000 
; Fr 11-10 | 15% 4-30| 39%| +24 | 237,000| Lehigh Por Cem c 47 | 43% 40% x43 é 
narrowing of the spread between con- me : 11-10 | 4320/1580 | -. | “as'osp Lehigh Fort Cem $4 pf.) | 91) 1- 2-37 “1. oe 18.18) 2:19 ao 163” 170"|, 3! “-— 
i i | 2- 6) T- 6! | + | 333,700 Ceal np.LEH} 1.205; ...... “07 | 2 3 
ee re production. ne iy 19 10-11 9% 4-29) 16% | + 3 | 283,800 ae ee ek ay 2. 22110: 2 an at 2.59) al ei 178 16 ra: Z| "8,400 
ne o e most oO i “19 | (8% 1-2| 18%|+10 |  765,400| Lehigh Valley $50.... |. 19% 18% 19%)+ 1°} x 
” , 0: q _— uraging aspects te 133 11-20} 89 5-11 1 119 | +24 | 156,900 | Lehman Corp np...LEM| 687| 1- 2-37 +2. ‘Q\A 2.87) 2.99 | 129" 1218 126 z 6 10800 
of the hide situation is the steady in- 1 10 21% 11-10| 12 1-2) 18% | + 6g | 196,300 | Lehn & Fink $5....LNP| 400/12- 1-36 87%e ..| 9 1.13) 51 18% 18 18 |— ¥y%}  1'500 
crease in boot and shoe production. Last 37% 2-17) 59%) 136,600 | Lerner Store n 400| 1-15-37 11.00 Qi 6 2.68) as <a a a aT ce 
. , . 6 |j— 3 | 1,500 
pais : 49 21 80 ii. 10 | 474 1-2| 7 +23%| 764,800 | Libbe -Owens-F in LO} 2.455/12-15-36 1.25 Q) 9 2.94) 2:21 | 79 ¢ 
year 2 new high record for such items ig * 3 | an 5-19 | 708 | ed 165'400 | Libby, MeN & L Po ta a ere} 1° é A .64| 118 | 13% 1 i3%! 3% e+ 
: : 21 x “38 | 25 5- 7 | 2 | — 2% | 57,400 | Life Savers $5...... -14-36 +1. 19 1.99} 195) 28 927 ; 
cy niecapcatoagoes In the first ten months 120 944% | bs 1-16 | 7 3-16 | 108 i | 29,200 | Liggett & jevers © $25. ee , sonia t8-ss a 74 LA 4.91) 5.82 |110 109% 1 id 4 = 
of the wear : | 3-13 | 10: —3%| 2095100 | Liseett & M'B $25... -.. : -18-36 02.00 ..| A 4.91! 5.92 (11144 109” 10942) 1971 
year 345,464,000 Pairs of shoes | 67 151% | 17014 12-23 | 180" lane | Wee | 5 5% | “10,100 Ligeett & Myers $7 pe.-| 2251 1- 2-37 1.75 Q| A 80.75| 92.93 175” 174 Ifa ty at] ae 
were manufactured, an increase of 5.6 Ft 154 | 23% 1-5) 19 4-29/ 22° | + 1% | 60,600 | Lily Tulip Cup np...LIL| 190/12-23-36 +25e ../12 203) 22 21% = 21%4|— | 1,100 
‘ 275% 1314 | 83 11-30 | 25% 1-2) 60% | +34%|  237,400| Lima Loco np..... LMW| 211| 6- 1-28 1.00..| A 43.38) 42.89 | 62 so 3 61%!+ %| 4/000 
per cent as contrasted with the corre- 43° (17 | 55 12-9| 36 7-3] 54%! +13 94,500 | Link Belt np......... LB) _740/12-23-36 +1.50 Q) 9 1.81; 42.17/61 564% 61/4 5°) 3,000 
sponding period of 1935. The rise was 37) 3 | seh ot 3% ¢ 3) 2. + Ty | q7.0e | kay Ligeia Carbon np. - QT . Bie ng ¢ A 3.16) 2.58) 52 45% 51 + 5 | 19,900 
A -21 | | +144Z | 1,126' te aR ’ |A 6.73) 4.49 | 70: so + : 
ee in the later months of the 108 102 108 3-27 | 104% 2-28 | a sa 938208 | Loew’ : $6.50 np ae ‘i Pugs 3 1.62 QA 81.02) 55.41 '108 107 108i ea ned 
r. ; | | | ss | rr ost d.46} a.31 1, } 
year. September production of 40,444,000 | 2° 9}, | 37,21 | 35% 1 2! 87% | +22 | 564000 | Lone seat Coment.“1om 930)12-21-36 *1.25'Q| 9 1.951 1.60 | so see se i a) SS 
pairs was 19.3 per cent better than in 48 zi | 8% 3-24; 3% 1- 2) | + 3% 375,900 | Long-B Lum A np..LQA| 594! 9-30- £95...19 GO ..;. 1 8 7 TM) 4 rd 27.700 
41% 33) | 45 1-17 | 38% 10-15 | 4319 | + 2% | 55,000 | Loose-Wiles Biscuit. . LO) 548) 2- 1-37 50c Qi) 6 1.23} 1.10] 43” 42 I— _-&| ~— 1,000 
September, 1935. October output totaled | 112" 107% | 113 9. 1| 107" 5-18 | 109%) +1 | 1,560 | Loose-Wiles Biscuit pf..| 42) 4- 1-37 1.25 Qi 6 17.80) 19.98 |108% 108% 108%), 1°, 
Pp 0814|+ 1 | 10 
39,362,000 26% 18% | 26% 1-27/ 21% 4-28) 23° |—1 |  567,000| Lorillard (P) $10. LOR 1,872|12-15-36 +60c Qi A 1.26) 1.15 | 234 23i¢ %| 6,300 
pairs or 9.5 per cent higher 149% 124 1151 1-30 | 140 12- 3 | 143% | — 2% | 6,360 | Lorillard (P) $7 pf..... 100/12-15-36 1.75 Q| A 31.16} 28.91 |14516 143” 145 n+ | “70 
aan in the like 1935 month. & 1% | a 5-25 | 13 1- 3 | 4 | + i¢ | 1588 | Loutstone gee LOU, fl 5 16- 32 1.2% a 3 aus. 15| d14.86 | 3 2 632 |4 3 | ~ 4,080 
s BS 5- | + | ) aul: | ¢ Q\12 2.88) 2.31 | 28% 27 : 
pens a cnet na he na of opera 6 4 | 102 19- 19 sry 1- : | 90% | +31 | 120,600 | Loulsville & Nosh. ia 1, -Aie}12- 23- 36 +1 150 110 6.37; 2.60 | 93 20% 2+ 14 byes 
in shoe factories r - 8) + | , im Steel $1 -22- Se ..| 9 1.30) 1.15 30% 29. 30%) .. 4 
ere has been 46 374 | 2 1-21 | 33 10-16 | 34% | — 5% | 30,400 | MacANDREWS&F .MAF) 307) 1-15-37 +1.00 Q| 9 1.74! 186 | 35% 34% 345, |— | ae 
a marked reduction in stocks of hides in | 130 113” | 134% 11-23 | er 1-19| 133° | + 6 | 590 | MaeAnd & Forbes pf... 21| 1-15-37 1.50 Q| 9 31.05) 32.86 131% .. 1 ‘|| Se 
bien of 30% me 49% 10-30 | 27% 1-30| 45 | +14%| 600,400] Mack Trucks np..... MQ| _ 597/12-24-36 +75¢ Qi 9 1.47) 4.97 | 40% 47 48%/+ 1%! 13,900 
p S Of manufacture. It would ap- ng se 4 FE; i 3 | c 4-90 | 5 | + 5% | 534.000 | Macy 5 - ter ee | Tie a3 1.83; 1.95 | 54 M% x53 | 4 | 2 
: ‘ | 1- 2| 14%/| + 4% | 106,200) ison arden. -30- | 4.67; d.52/| 14 “ L : 
ne to be but a question of time when | }} 11-5 | 34% 1-6! 55% | +20%| 252,800 | Magma Copper $10.MMX| 408/12-15-36 01.00..| 9 1.85) 1.02 | a” 58% 59 | 3 Peo 
the manuf: ae —————— ——— og — es — 
acturers would have to enter | 55 5:5, SeRESS e sq | Mahoning Coal $50.MAH| _30/12-23-36 113.00 .. 9 26.83) 2244)... 515 | oe 
the hide market on a wider scale in or- un” ,* 35% ie 4 10 3) t 8% | ey . NU} =) = a it a sso] sees | Thy 6% O%HI— -%] 5,200 
: ma § - 2| + . - I- ° eal veel 26 | 
der to build up stocks. 124% 3 18 11-9/ 7 6-30) 15 I+ 35,400 | 313] 4-20-29 62%c ..| A 10} 4.97 | 16% 15% 16 re 1y| P4090 
6614 29 74 1-20} 32 12-28) 38 | —18i | 2,140 | = 7- 1-32 1.75 | | tee 38%)+ 4°*} 4 
LA RUE APPLEGATE. | 30-13% | 23% 2-3] 12% 12-29| 14%|— 71Z| 196,700} 4- 1-30 40c.. | | 16% 15%! + 1%! 15,500 
19 4% 12-31 | 1718 5-4) 2416) + 6t | 96,400 | 230|12- 1-36 25¢ Q| A 2.00) 92 | 26 2 26 2,300 
: = 3 1 3-17/ 2% 1-3) 4% | + 24/| 351,000 | B} t socese cere Me aca) 5M4| + %| 16,200 
9% 5%| 12% 8- 7| 4-30 | 108 | ' 1 | 601,700 | 5,551| 1- 2-37 +15¢ Q|) 9 54} 52 | 11% 10% 11%/+ 1% 25/400 
——— Me  %! 3 3-19) 1% 1-7) 2h) + 1% | 39,910 | _ ee ge ee! eer 2 246] + | 330 
10. 2%| 23 11-30; 6% 7-27) 17 14+ 9 11,330 | ..../12 1.60) .88) 17% 1 17%) , 2D 
23% 3%) 45 11-30) 184% 1-10! 37% | 417 29,840 | 116 1- 1-24 1.50 21/12 2153) 60 | 374 360 368 |- 320 
] 3% 1 712-8) 2 7-7) 5%) + 3% | 17,000 | 2 ee ae | eee eR ae | 5% 5% Dice 20 
rh Vv es Oo rs | 45% 20 | 5611-23; 41 5-5) 50 (+7 64,500 | Marlin-Rockwell st. “MR 364|12- 18-36 12.50 Q| 9 3.02} 1.75| 50% 49° 501%Z/+ ix) 1,900 
14% 6% | 25% 11-19| 11% 1-22 | 19% | + Tg 984,400 | Marshall Field np..MFI! 1,400/12- 1-31 62¥4¢ --| 9 4.96) d1.62| 21% 19% 21%)+ 1%) 20'500 
11 4° | 12 3-5] 6% 4-28| 86,800 | Martin-Parry np...MRT| |125/12-27-30 04.00 ..| A 41.28} di14/ 11 10°: 10%|— 4! é 
% 0%| A 7,000 
ill £ 337 23% 42% 11- 47| zm aca) an 10% | esate | — —— : AKL) ort ed Pv Q\l6w .65) -46 | 70 soft 70 1+ 4 | A 
i “ Ys - Me | + ’ athieson np. -21- ec Q)9 1.30) 1. 40 gi— 1%! ? 
will find our booklet “Odd |] | 156, 136) | 163° 12-11 | 2h 1-37 | 163° | +2 1,680 | Mathieson Alkali p 2412-21-36 1.45 Q| 9 50.57) 41.17 166 163" 186"|; 34 ~“— 
Lot Trading” of unusual | 57% 35% | 70 11-18 | 43% 5-4) 63 | Hi 212,000 | May Dept Stores &i. MA| 1,367| 1-20-37 1.25..| A 2.81) 2.68 62% 61% 62 | %i 1,300 
interest and value. i} | 20 21% 2-28| 13% 4-30| 14% |— 2%| 161,600] Maytag Co up... MYG| 1,618/12-21-36 50c .. 63) 2 “+ Mi aces 
| | 103 aii | 110 g- of! 103” 1- 2/1 24% | + 6Y | 11,220 | Maytag Co $6 se 4a 2 2- 1a 150 min) 57 re 32.53 $3 {100 108 x1 4 \4 "| as 
| 8 | 43% 12-30| 4314 | — 6 43,700 | « Co pf a Wisnssel 285! 2- 1-37 75¢Q)9 7 5.82 | 44 43% x43%0| 4 1 200 
It shows the m d 55 33 | 30% ‘- 73 | 44 11-20) 44 | — 44 | 1,830 | Maytag Co pf x phd -| 2- 1-37  75e Q| 9 7.05 5.82 | 45 8 4 10 
| any ad- 35% 28 | 37 12-2] 29 2-24] 36 | 4 4 97,500 | McCall Corp np MW| 540) 2- 1-37 50 Q' 6 1.90; 1.83/35 33 x33%I— % 2.900 
vantages Odd Lot Tradin 14% ™ Bh 11-12| 12% 5-9) 19 336,900 | MeCrory Stores $1.MRY| 990) ...... 5 a --- 119% 19 19° |+ {%) 9/100 
| g | 12-12| 92° 6-19| 100 | 4,800 | McCrory Stores pf $6...| 50| 8- 1-36 1.50 Q) 5 3.69 |... j101* 100% 101 1+ tI 200 
offers to both the small . "t 11-18 | 40% 11- 6| 41% | 10,000 | McGraw Electrie...MGR| 250) 2- 1-37 50c Q/12 3.70} ed A2% wos a3 \4 | 500 
. 1% oat | 24% 12-22) 16 6-16| 23% | + *% 64,800 | McGraw-Hill P np..MCG/ 600/10- 1-31. 25¢..| 9 1.31] 1+ 2%| 7,000 
and large investor. | 4 49% 1-24 | 10- 7 | 553,000 | McIntyre Pore $5...MTY! 798|12- 1-36 50c Qi 6 2.24| 2. | 42 ae 3 39%, a 1+ 14) 11200 
131 90% | 118% 1- 3| 83% 12-22 | —31 111,000 | MeKeesport T Plate.MV| 300| 1- 2-37 1.00..|6 247) 46 | ~~ eG a 
Copy furnished on ¢ | 10% 5%! 14 +3| @ 4-30 | 13% | + 3% | 1,153,800] MeKes & Robbins. MCKj 1,283) _. er" Ie 348 614 2 8 HH ms | 4 21 S00 
| reques 46 38 49% 11-17| 37% 1-3| 44%/|+ 5 142,500 | MeKes & Robbins $3 3 pt. | 533/12-15-36 75¢..| 9 3.91) 2°63 | 474 it 3 iT 4\ 2,000 
15% 812 | 21% 11-18 | 11% 4-29) 17%) + 5% | 578,100 | MeLellan Stores $1.M 734| 1-23-37 75c ..|12 1.43) |... | 18% 114 x1 | * 100 
ia vam ‘3 mo 12-30 | 97 1- 3 | = ing | oes 28 MeLelian Stores $6 Bf a gael? 25-37 1.50 Q/12 40.84/ ae (112% 2 78 [+ 
BG | -14 | - + | . ea orp np..... NS aig Geta -- 136 78) J j 
sk for N. 757 9714 9712 | 122° 11-30; 95 12-1 | — 1% 2,530 | Mead Corp pf np....... o3alt2- 1-36 1.50 Q|36 18.02! gi! oe” & A a “2 
| 6514 41 91 10- 9| 55% 1-31] 82% | +20% | 52,900 | Melville Shoe Co np.MES| 1] 1- 1-37 1.25..| 6 3.06) 2.42 | 8614 84 a 
8% 3, | 12 12-18| 6% 5-22) 11% | + 3% | 403,400] Mengel Co $1.....- MGX;| 320/10- 1-30 50c .. 41.03 | 14% | 
100 Sh Lot _20% | 107% 12-31| 50 5-13| 107 | +47%| 30,800 | Mengel Co §7 pf........ | 34) 1-31 1.75 | iv. and, 92 419.36 135 ws 12 129i) Ae iio 
are ots | ies sg kee | Mengel Co $7 pf ctfs........) ...... Sram: = a ae (133% 126% 1 132+ 6% 260 
33% 22 45 10-19) 31% 1-9) 39 | +6 3,810 | Merch & Min Tr... MMT| 246|12-20.36 +60c ..| 9 2.39) 1.66] 41 41 1] 80 
| 42% 24% | 65 11-17) 4 1- 6} 59% | +17% | 280,500 | Mesta Machine $5..MCC} 1,000| 1- 2-37 +1.25 }A 3.11) 1.45 | 62% 39% 62% + 2y| 2,900 
| 2% | 16% 12-31) 5% 1-3) 164%} +11 736,700 | Miami Copper $5...MMP| 747) 8-15-30 371 |A 4.24) 4.85 y i+ 2ig| 126'100 
| 20 9% | 30% 11- 5| 17% 4-30 | 30% | + 9% | 694,700 | Mid-Cont Pet $10...MPZ) 1,858)12- 1-36 --19 2.28) 78 | 3 50% 33, i | 10/800 
| Oo n ulr | 24%, = 84 | 45 9-10} 215% 1-9) 39% | +16 47. 500 | Midland Steel Prod. MPO| '242/12-23-36 2.00..|9 2°74) 37 | a2 40% 4212/4 1 : 
116% 60% | 131% 3-30 110° 2-21 121" | + 9" | 16,710 | Midland Steel Predeata] | -4g) 23:23:38 | == 
A | $8 p | 2.00 Q| 9 12.61; 3.00 j120° 119 3 |— {| 250 
stablished 1898 85 85 |109 9-16) 88 3-9/105 | +20 1,330 | Mil) El Ry&L pf,’97.MY| 45) 2- 1- 1.50 Qj12 9.17) 6.80 1 106 104 4 | 
112 11-10; 65 4-8] 103 | .. 60,000 | Minn Hon R np. | 622| 2-20-37 50e Qi 9 2.68} 1.53 110% 107 108%) “y%) 1,200 
| Members New York Stock Exchange t1 tt 1420) 12-23) 119 12-22 | 120 vs _80| Minn Hon R $6 pf...... | 18] 5- 1-37 1.00 Q| 9 95.86) 45.45 |121° 119 120 |. — % "90 
|] | gio 3% | 12% 3-23) 6% 1-6) 11 | + 4%) “1,148,400 | 9 400 | Minn Moline Pow..MPW| 700| ........... A ae?) aa ; 
39 Broadway New York Sly | 940 12-31) STG 1-17! 94 | +34 8,000 | Minn Moline Pow pf np.| 100/12-24.36 3.00 || 4 95) age: 92 | 3M By 2 Bele B + eg 
| teternoxe mone came) PN OBE RE “iy Py BSS) RPS OG, pee| imuzarss 200 Gana S| dy dy hy 
| 2-8) 2% 1-2) Su) 4 2% | 18,680 | MSC PS S8 | | 113110- 1-32 200 8 | 4% 3% 4%") 600 
A Ee a a .! Py ss = & tne - 
— te 10% | ast 12-31 16 6-10 | 291 | +11 172,800 | Mission Corp np. Mcol 1, 300112. 18-36 45¢..:9 39! ahs oe 2%! % 2,900 
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-1936-—__— | Shs. —LastDividend—| —_——— _Wk’s Ran ’ 
j , ‘3 | é |wk a| Week’s 

—-1935-—, | -——Range for Year 1936—— | Net | Year's Stocks and \Listed| Pay r Share Jan. i1-Jan. 1 

High "ow | High Date | Low Date | Last | Ch’ge Sales Ticker Abbreviation** |1000s | abie Rate riod | 1936 | 1935 |High Low Last|Ch’ge| Sales 

, T%i+ % 6,700 
2 2-21; 5% 1-6! 7 | + 1%) 477,800; Mo, Kan & Tex np..KT| 809/12-31-30 1.00../11 5.92); 48.56| 7% 7% | 

ie 5% | 335% 10-16 | 14 1- 2; 2 | +1 952 400 | Mo, Kan & Tex pf..... { = 9-30-31 1.75 - +i d.77| -96 | = tn A Pood 
3 1 4 2-7] 2% 5-5! 3 1+ ! 87,900 | Missouri Pacific....MOP| 828) ...... .. «./10 €12.92| d19.36 | ;  # i 13200 
4% 1%! T 2-11; 3 1-3; 7 + 35% | 364,300 | Missouri Pacific pf Tere | 718|10- 1-31 1.25. -|10 d10. — 18.17 | Pp % ast 39 |  . | eso 
23 10 | 33% 12-23 | 19% 8-24; 30% | + j 262,300 | Mohawk Carp $20, -MOK; 550| 1-15-37 7*T5c Q| 6 33} . | 4), anit 20%14 1 | 600 
94% 55 [103 3-6/| 79 5-19} 98 (|+9 | 168,100 | Monsanto Chem $10.MTC; 1,114/12-15-36 1.50 Q| 9 2.89) 2.77 | ae — sedis 1%i 57°80 
40%, 21% | 68 1-28 | 35% 1-7) 56% | +17% | 3, 334, 800 | Montgomery Ward np.M 4,565) 1-15-37 03.40 - «| 9 2.92) 1.74 | st 44 rt i ‘3 900 
66 41% a0% 2- 7| 414% 12-23; 42 |— 6% .500 | Morrell (J) np..... OL 400/ 11-13-36 9c QIA 1.61) -88 = a x65 sa 2 150 
65: 2-25 | 3 1-6| 64%/| + 3% 6.380 | Morris & Essex $50.ME 300|11- 2-36 2.00 S|.. wees < | : Fg 14 ' ; {| 63.600 
1 % by 11-30 | % 1-2 141+ %&| 991,200 | Mother L. Coal np..MOR)| 2,500/)12-21-36 124ac -|A f\ | 58 8 ’ 

; “28% 4 38%!+ 1% 4,100 

33 31% | 43% 10-19 | 28 4-30 | 35 3 462,400 | Motor Products 7” -MPS! 391/12-21-36 ol. 25 . 19 2.45) 1.83 | 38% 34% 3 8 
is 7H | ot” 11-18 | 15% 1-2; 22%] + 7%) ,000 | Motor Wheel $5...aRW| 850/12-10-36  40c Qi 9 -63! -64 | 24% = = Jt 1 <= 
15% 9% | 39% 11-18; 11% 4-30| 34% | X19% 331,900 | Mullins Mfg B $1. -MNS 163/ 12-21-36 50c . .| 9 1.64) 1.10 | 36 35 96 \-- 3% ae 
81 62 | 101% 11-23; 70 5- 1| 98 eu 4 15,365 | Mullins Mfg $7 pf....... | 29\)12- 1-36 1.75 ..| 9 14.22' 11.28 = p=, oat % 1.600 
26 13% | 364% 12-5) 21 1-7| 29 + ™% | 67,400 | Munsingwear np...MUN| 150| 1- 2-37 {75c 6 1.15 .04 73i4 720 7313| ie 1'100 
ot ne 719 8-1| 44 4-28 74 . | 38,400 | Murphy G C Co np. MPH! 465) = 28-36 1. 30 ..|A 55 | 3.78 we ur Ba "70 
“4 -. | 108 12-31 | 102% 7-3 “ ~ 1,910 | Murphy G C Co $5 pf. .| 40| 1- 2-37 1. ae lA 74.93} 64.91 | oo +! 19%! + ix 25,200 
Sy oe) Bast) 2) Sel Sdk| ee ees eS Hale ie] ESS ae EM Se 
47 0 | 6214,11- 7) 43 1- 2); 614%!) + yer ( ) ro | 94) . | | 
“a ~ ¥ bet cae AR herbi cea ee. omnis NASH-KELVIN. ..NSK) 4,376) ...... 253 +++ | 20% 17% 19%|+ 2 | 188,200 

saan deal mses 5 ’ 
19 11 | 21% 2-19; 15 8-12 | - | _ 2% | 1,385,900 | Nash Motor np ins NS8| 2,730\11- 2-36 25c ..| 8 -17) eee a .: ost es remove: 
27 14. | 4744 10-22; 20 5- 4| 1” +1 40,180 | Nash, Chat & St L = 256; 8- 3-31 1.50 ..|/11 d.04| 2.85 | = S ¢ i; 2 } Bo 
14 4% | 191612- 7! 12% 4-30 | 19 | + im | 444, 100 | National Acme $1. . 500|12-22-36 25¢../ 9 95)... | 2 5% 18% = 201 iD 
14 | 15) 3-9); 9 4-30; 14 | .. 227,600 | Natl Aviation np. NL 477|12-15-36 1.00 ..| 3 -03) -03 | 6 = 3214 | 39°00 
3 224%, | 38 1- 9| 28% 10-6; 32 |—1 | 1.170,600| National Biscuit $10. -BI| 6,289) 12-15-36 40c Q|; 9 = 1.33) -94 | 32 1 * 185 iy ¢ "100 

15844 141% | 16444 12-18 | 153 1- 9 | 163% | + 6% 11,900 | National Biscuit $7 pf..| 248/11-30-36 1.75 a 9 38.96) gee te so po 4,700 

ss | 37% 12- 8| 30% 12-21; 33 | .. 13,000 | Natt Bond & Iny $7 Xi GEE wscaas “ mae na Lae = 100% |-. 14 600 
| "$26 11-30 | "21% 4-6| St | + 7%  _ 817,300| Nat Cash Reg A np.NCR 1,623\12-15-36 i “\'g aoal “16i 337 30 32%Rl+ 28) 25,600 

23 13 1-30 | ° .+ at Cas eg ao | ‘ a : . 3! H ° 
22 in | 28 T- 7| 21 4-30 | 23%{|+ 1% 1,433,200 | Natl Dairy Prods...NPT\| 6,264|12-15-36 30c Q! 6 -89 49 | 244%, 23142 23%|— | 17,700 
7 y, 1 , 20 

113% 103 | 112 3- 2 | 107% 10-19 | 111% | + 2% 6,790 | Natl Dairy Prods pf A. .| 57| 1- 2-37 1.75 Q| 6 260.49; a35.96 {111% 111 111% : 

108“ i | 113 6- 4| ior 12-24 | lore Das 3,990 | Natl Dairy Prods pf B 41| 1- 2-37 1.75 Q} 6 260.49) a35.96 11098 108% = %! 6 = 
ee ais 24% 11-18; 10 4-28 | 1914 | . 532,430 | Natl Dept Store..... SER ecccne .avieates <amal Pre | 20% 19% on + & 21000 
344% 23% 33 3- 6| 255 6-11 | 28% | — 30 | 1,523,400 \ Natl Distill Pr np..NAD) 2,037| 2- 1-37 50c Q| 9 2.00) 2.08 | 29 28% x . \+ 2 00 
32% 21 | ‘37% 4-14! 28 10-5; 31%) + 2%) 26,900 | Natl Enam & St np.EGK)|  115}12-24-36 50c Q) 6 -70 -82 | a 30 3 Mn | 14.200 
in -- | 36% 11-30| 26% 6-20; 34% | ‘ oe 400 | National Lead $10...LT)| 3,098|12-21-36 +*50c Q 6 .5T -53 | 37% 35% 36%) + | ioe 

1624 150 |171 12-15| 155 10-29; 168 | + 8 3,500 | National Lead pt A. | 244| x* 15-36 -7 Q| 6 13.13) 12.53 |168144 168% 168) \+ Ye! Pe 

140 sata {147 11-16 | 137% 1-21;143 [+5 | 3,430 — Lead pf B. 103; 2- 1-37 1.50 Q| 6 25.95! 24.33 |150 146 146 | ‘s | no! 

| 61% 12-14| 54 12-19| 57% .. | 8,300 | Nat’l Mall Steel. C.NML 472|12-15-36 1.00 ..| 9 2.23) coce | & 54 58 |+ | s98'700 
14 4% | 14%, 2-17 | 9% 5-11! 11% | + 15%| 1,828,500 | National Pow & Lt.NPL| 5,460112- 1- ~ 15e Q/12 1.00 -19 | 14% 13% 14% + %| oe 
if 3 2-11 % 1-8 mit+1 26,700 | Natl Rys Mex ist pf.MX 288 iether Saath ace) Se Ee) OMI OSI 2 
| 1% 2-11) 1-10 | ,i+ { 103,500 | Natl Rys of Mex 2d pf..| 1,247) ...... er ae Sees ee % %l .- | 4, 
gait 403, | 78” 12- 4| sti 4-29 | ni {+ 2 _515,500 | National Steel ues. _NAX| 2, 163) 12-21-3671.62% Q| 9 3.96) 4.10 73% 70 7384 | + i} 8,500 
20% 9 | 75%11-7| 19% 1-2! 69 | +49 “429, | National Supply.....NSC| 383) 5-15-31 1.00..| 9 5.25) 42.06 | oan 62% 63 |— 4%! < 
77 36 | 133 12-14] Taig 1- 6 | 12844 | +54% | 300 | National Supply pf...... 166}12-22-36 n3.50 ..| 6 11.03) -97 |126% a 23 |— 2 0.908 
11 8% | 12% 11-10) %m 7-10} 10%| + 1%)! oar O96 | National Tea np....NTY| 660| 1- 2-37 15¢ Q/40w .17} 04 | 130 iy 11%)+ 1 7 
13 ™%)| 13 1-24 | 1012 6-18 | 12% | + | = 700 | Natomas Co np. ‘-NOM| 993|12-28-36 +40c Q| 9 -84) -79 | 12 ti 12 eS 3, 
41 214%! 60 11-24; 32 4-30 | 55%) i | 65,000 | Neisner Bros np.. -NEB| 206/12-15-36 *87igc Q) 6 1.19) -54 | 55 53 33 j—2 | 1,700 
61 43% | 644%11- 9) 41 4-15| 57 |— 1%] a 700 | Newberry (J J) np. -NE! 8 21-36 *1.00 Q\IA 194] 5.38 | 56% 56% S56%\/— %| 1,100 
es . |110 12-23 | 104% 4- 7 | 107 aid 430 | Newberry (J J) on pf.. 3- 1-37 1.25 QiA 45.46; 49.52 109 108 108 | any 50 
11% 3%| 43 4-14| 104% 2-4) 14 + 5 y 460 | N O, Tex & Mex.. -NOX 150)23- 30-31 1.75 ..|10 4.47 d.54 . 29 2 |— 3 130 
107, 4 40 12-14; 9 4-30 | | % | +26% 1, 636,600 | Newport Industries. NEP ~ 519/12- 15- 36 60c ..| 9 -60, -39 | 41% 36% 41%|+ 3%) 59,100 
3 18% | 83 12-14! 32 1- 8; 81%4| +48 110,300 | N Y¥ Air np...AB) 260)12-15-36 1.50 Q| 9 2.23) 4.39 | Pris 79 719 ~ 24 . 
12% | 495, 10-13 | 27: 1-2; 41% | +12% | 4, ray 700 | New York Central np. CN) 4,993\11- 2-31 1.00..\11 1.68! 4.81 | 44 42 4444/+ 15@| 71,300 
19 6 | 53% 10-5! 17 1-2| 42 | 1,.000| N ¥,C &StL..... KP 338| 7- 1-31 1.50 - -|10 1.73| 43.48 | 5014 457 4914) + 4 | 6,500 
39 9% | 95 9-29 | 36 1- 2) 83%] +47 246,100 mW, © OGG, ot... 2. 361; 7- 1-31 1.50..|i10 6.62) 1.74 | 94 89 9144\+ 24) 5,000 
64 : {| 15 11-30; 3 7-7| 1 | + 5% .220 | New York — Wastes DK! 70| 2-15-22 2.50... 9 d7.21| 46.36 | 12% 11 11%i+ %| 2,140 
16% 29% 11-30; 10 5-16 | | + T% 71,440 | New York Doc | 2-15-32 2.50 ..| 9 1.29) d.70 | 24% 21% 22%) .. \ 1,790 
139 112 {150 105 | 119 1- 6 | 128% | + sh 3,300 NY & cane sbo. HAR) = 7 2-37 2.50 3S}. Te eres. 134 134 134 \+ 2} Pi 10 
— 4 *# | a 9-14 | 125 1-20 | 138 +23% 60, N M & Harlem $5 p - 2-37 2.50 S). | osee (9D a 138 sf ‘none 
1- 5) 1-2) %i+ & 426,600 | N ¥ Investors np. PNYK! 1,004/10- 15-30 @e ..|.. a 1% 1%/\— %! 15,100 
99 96 | 99% 9-5); 90 1-10; 97 + 640 | N Y¥, Lack & West. .NL| 100 ‘_ -37 1.25 Qj.. esate ---- [100% 97% 97 “a *none 
8 | 612-22; 3 4-24 | i + 19} 419,600 | N Y¥,NH&H........ V| 1,571/10- 1-31. 1.00 . .|11 d5.26; 4.74 6 64; .. | 15,200 
1 i 12-22| 7% 4-28) 1 (+8 437,200 | H & H ev ee 490! 4- 1-32 1.75 ../11 d10.44| 48.76 | 18 175 «=18%4| + 4 13,000 
6 2%) 7 2-24| 4 7-9!) 4%i- 102,300 | N ¥, Ont & West...OW 581) 1-31-27 1.00..}11 4.50} 31); 64 5% 5%| + | 9,200 
3 1% | 2-24| 2% 1-7; 4%|+ 1% 119,300 | N iwys pf np.NRY| 171) ...... ....| A G5.85| 5.59 | 4 44, 435) «- | 1, 
1 6% | 1 3-13) 9 4-27 | 12 _ 386,900 | N ¥ Shipb’iding $1.NSB 345| 1- 2-35 10c ..| 9 -68) nil | 14 13 1344|— ¢ 20,100 
87 51 | 99 9-16 | 57 5-21| 70 |X5 | 7,360 | N ¥ Shipbullding 7% pf.| 22| T- 1-35 1.75 ..| 9 22.32) d66 7 as es, 7234) + | 370 
92 69 | 104 11-16; 83 3-17| 99 | + 9% 10,130 | N Y¥ Steam $6pf np.N 58| 1- 2-37 1.70 Q; 9 si a5.7 99%) .. | 210 
102 79 10% 8-12 | 93 4-231109%1+9 | 7,870 | N WY Ste: Pp Pecan 42| 1- 2-37 1.75 Q) 9 a5. 76 0954 108 108 109%; .. 70 
1-14| 1 8-27 2%/+ % 34,100 | Norfolk Southern. ....NS 160! 7- 3-29 1.25 ../11 a2. 7 2.31 2%i— %) 1,300 
218 158 | 310% 10-30 | 210 1- 2; 267 | +58 | 39,900 | Norfolk & —- NFK} “14 407)1 2- 19-36 +5.00 ..{11 20.70) 15.72 (272 270 aot 600 
108 99 =| 115 = 1 | 105 5-12 | 111% | + 5%) 4,650 | Norfolk & West pf...... | 230) 2-19-37 1.00 Q/11 130.30; 99.85 {114 112% 114 | .. | 130 
7 2/14 2-31 | 1-6| 14 | + 6%! 2 430,500 | North Am Avia = NAV) 3,435) 2-15-35 $a) esha -04) d.03 | 16 15 15%/+ %| 148,500 
28 9 | 350 7-27 | 23 4-30| 31 | + 3% | 452,200 | North American np..NA| 8,603|12- 16-36 *50c ..|12 1.52 1.13 | 34 32 34%|+ 1%| 93,700 
55 35%/ 59 6-9| 52% 2-6) So | + 1% | " 52,300| North American pf $50 7| 1- 2-37 5c Q\12 24.54] 19.07 | 56% 56 i+ %| 1,200 

102 57 | 106% 7-21| 98 1- 2| 103%) + 5% | 31,100 | North Am E pf np. NAE| 83 3- 1-37 1.50 Q/12 28.78) 20.46 |103% 103% 103%4/— 1 900 
99 86% 1103 10-4) 97% 4-7/)103 | +8 730 | North Central $50..NNX 629} 1-15-37 2.00 Sj... ..../ vr eae Me} e. *none 
25% 13 | 36% 2-20 | %, T- 7! 27%|+ 3 2,011,800 | Northern Pacific..... NP} 2.480 2- 1-32 T5e ..|11 1.11); 2.12 | 328 30%) + %! 45,300 
53 35% | 57 3-24 | 8-18 | 52 | + % | 5,170 | Northwest Tel $50..NWT| 50; 7- 1-36 1.50 Sj.. .... cee | 52% 52% + i 20 

2% 1% | 4% 3-6 2 1-6) 3%!+1 173,800 | Norwalk T & Rnp.NRT! 203) 7- 1-26 20c ..; A 4.06) 4.40} 5% 3% 5 |+ 1%! 48,800 
32% 20 | 32 11-30; 19 8-28| 28%) + a 1,870 Norwalk T&R $3.50 11/10- 1-35 50c Qi A 2.10; d5.68| 37 29% 36 |+7 590 
14% 9% | 18 12-31| 12% 8-25) 17% | + 31% | 1,769,600 | OHIO OIL CO np. On| 6,563| 6-15-36 25¢..|9 .57| 22 | 191% 18% 185) .. | 101,800 
27 1 | 5916 12-16| 24 1- 6) | +30 325,900 | Oliver Farm me «we 25 ... | 59% 55% 58%/+ 1 | 10,700 
20% 34%! 25% 3-30! 17 7-7) 18%/!— 1% 7,200 | Omnibus Corp ~ --OMZ, ee ie -51| d.04 | 24 20% 23%|+ 2%! 71,700 

107. 75 | AL 2-24|107 1-2/110 | +3 6,100 | Cor ’ | A 13.14, 7.89 11446105 110 | .. enone 
11 4 19% 11-17| 8 1-2j 14%| + s% 147,500 | Oppenheim, Cohting. .OPS| se ..| A 4.08} d2.96 | 15% 13% 15%) + | 3,300 
26 ig | 39% 11- 9 | 4% 4-21 | 37% | +12 494,600 | Otis Elevator np ast. .68) .09 | 3: 38 3916) + 5,400 

125° 106 | 136 6-12 | 1 1- 2/135 | +12 | 3,220 | Otis Elevator $6 pf é | 9 25.50/ 7.38136 136 136 | .. | 10 
17% 4% | 3- 2| 12% 7-2) 17%} + %)| 1,254,100 is Steel np......... sc...) 9 57] | 17 18%|/+ %| 33,800 
92 22% |120%11- 7; 70 7- 7/119 | +29% 45,800 | Otis Steel $7 pf......... 7- 1-31 1.75..| 9 12.13) 11.83 (15115115 |— 4 100 

83% 12- -16; 79 12-19; 8 | .. 1,600 | Otis Steet tet ae " 148/12-15-36 4.1214 ...| 9 9.40 -..| 80 78  T8%i— 1%| 300 
70 11-25| 47 1-7! 68 18% 3,770 | Outlet Co np.......OTU| 99) 1-28-37 75c ..| A 4.45) 3.90! 7575 7|3 5*| 40 

113% 11d | 114 7-22) 114 7-22 | 114 14% 20 | Outlet Co 37 ( eielt 5| 1-28-37 1.75 Qj A 100.45) 53.87, .. 113 114 | .. Suman 
29 | 164 . 4-14 | 128 1- 2/| 154 +26 | Owens-Ill Glass $25..OB} 1,330|)11- 2-36 1.25 Qj12 7.25 6.58 |155 150 155 |+ 3 | 1, 
17% 4 | 22 12-8| 13 7-8! 21%|+ 5% 309, 1 PAC AM FISH $5..PCF) 325| 1-15-37 11.25 Qi A 1.42; 1.08 | 22 20% x22 |+ %! 11/100 
3% 1 15 12-4] 3% 1-2| 12%) + 8 34.410 | Pacific Coast $10...PCX \11- 1-20 1.44 ..| 9 d5.82| 44.64 | 13% 13° 13 | .. | 1,340 
10 = 3%] | 32% 12- 3| Fe 7- 8| 25% | +15% 29,780 | Pacific Coast ist pf np 15) 2- 1-28 1.25..| 915.12} 49.66 | 29! 26% 29%)+ 2%! 870 

5% 1 | 20%12-3; 41% 1-3| 23 | +18% 55,020 | Pacific Coast 2d pf np.. 40) 2- 2-27 1.00 ..| 9 d7.19} 5.11 | 25% 23 23 |— %| 1,050 
22° 9% | 306%11-10| 30 12-12} 32%| .. | 9,200 | Pacific Finance $10..PF| _ 431/12-22-36 #145 Q).. ....;  .... | 32% 31 32 |+ 300 
315% 1312 | 41 7-20} 30% 1-11| 35%%| + 4% 494,700 | Pacific Gas & Elee.PCG) 6,261/11-16-36 37igc Q)12 2.81; 190/38 36% 37%\+ %| 12/000 
56 «19 58: -27| 44% 12-11; 51%) + %& 214,400 | Pacific -PLT] 1,609|11-16-36 *90c QiA 3.99 ... | 53% 5! 52% |— 7 
21 12 rt 12-10 | ie 5-15 | 40% | +25% | 187, "100 | Pacific } eis Drs! 400|12-10-36 1.00...) 6 -15) 1.45 | 1% 404, Prd A ai! ers 

123. 70 |153 12-31/118 1- 3/153 | +35 9,250 | Pacific -@PAC| 1,805/12-21-36 2.00 Qi11 7-51; 5.96 [152° 1 150% |— if 40 

142% 111% | 152 -7-16/140 1- 8/149 | + 64 2,750 | Pacific |12-21-36 1.50 Q\11 22.03) 18.62 |148% 148%, 1481g|— 1G 60 
14 | 23% 12-30 | 11% 4-30 | 23 9 196.100 | Pacific West Oil. -BWO| 1,000) 12-18-36 65c..{9 91, 47 | 2 = 24 |— 1%} 3,100 

7% 3%! 13% 10- 7 | H 1-2| 10% | + 3 600 | Packard Motor Car.PAK/15,000/12-15-36 5c.) 9 ‘24 105) 11% 10% 11% 4 900 

21° 10% | 206% 1-9) 12% 8-4j| 17% 1% | | 22300 Pan-Amer Pet&Tran. oP 4,702|12-21-36 $60c..|9 47 .05 | 16% 16% 16%/— 1 "100 

1% %| 4% 4-6} 1% 1-7; 2%|+1 197,900 | Panhand Prod & R.PDF| 199, ...... ...|9 02} @.56| 3m 2% s : # 5,300 

20 Tate 4-4 | 18% 1-3) 60% | +41 17,290 | Panhandle Prod 8% pf..| 18|10- 1-23 2.00. .| 9 6.26) 4.59/68 62. 68 |+ 8 150 

80% 7 971g 2-13| 67 4-28| 7416) + 3 0,800 | Paraffine Cos np...PAF!  476|12-23-36 11.00 Q) 3 1.45, 1.26; 80 79  79%|— 1 1,000 
| 109% 12- 4,103 7-30;108 | .. | 2,600 | Paraffine Co $4 pf...... 24|10-15-36 1.00 Q|A 75.00, .... 1107 . 

ig ‘& | 128" 12-30| “7% &-22| 24% | +idy | 3,457,000 | Paramount Piet $1. 7 ptr: 19 —.52) 1.00; 2684 toy 2641+ ' %| 218208 

101% 67 174 12-30! 59 6- 3| 172 +94 Le 550 Paramount Pict ist if 249/12-26-36 n12.00 ... 9 9.03; 12.30 185% 1708 18414 | + | 7,100 
1444 9% | 22% 12-30! 8% 8-19; 2216; +10 020,900 | Paramount Pict 2d pf 643/12-26-36 60c..| 9 1.76) 2.96) 24% 21% 234%/+ {| 27/800 
21 11 | 3 12-17; 17 1-13 | 34 +154 " 500 | Park & we a. ‘PKT| 219/| 12-21-36 50c Q\10 «1.77 e400 5 328 305% 314%/— 1 1,300 

6 2 -27| 2% 7-7| 4% | $80,400 | Park Utah PUC| 2,052) 7.10-29 20c ..| $ 4.003 pe 4 5 i+ 1 166,600 

| , 2-13; 40% 5-4) 48%/-— % 57,700 | Parke, Davis a PDE! 4,892! 9-30-36 40c..'9 1.36 1.31 | 43 on 431%4\— } 1,500 

37% 11- | 23 4-28 | 26 “ 196,200 | Parker Rust Proof. PRK) © 27| 3- 1-37 37% Q)9 171 ....| 27% 26f or + | 2'800 

“a | 4-1 Fg 1- 2 sf + 2 520,900 | Parmelee Tran =. PF. 2 ee ae cane -28 d.34 By, 7 \|+ | 20,000 
a 11% 4- 2) 6-20 + 1% 923,300 | Pathe Film $1. PHE, 585) 6- 5-36 130w 4.03)... | 10% 9% 9% + | 18,600 

15 8% | 17 1 11- 7| 10% 5-20) 14%) + 1 506,500 | Patino Mines&E np. PAE 1,240|12-24-29 4.00 ..| 3. .48%| 4.02%) 1 % + & 

4) a “33 | 148 1-2 34 + Bia 285,300 | Peerless Corp $3....PSS| 750|11-10-32  50c _.| 9 ° .08| d.36° rs “2 4 It #| 76/300 

si 64% 60° 8-17 | 62% | — 5% 800 | Penick & Ford np. “PPR, 434/12-24-36 75 Q| 9 2.66) 1:80 63ig 62" 62 | 2” ‘500 
84 1125 iL 30 | 69 3-13) 98 | +20 315,700 | Penney a C) np....PEJ| 2,469/12-15-36 +4.75..|9 4.36) .... 102% 98 102 |+ 4 | 3,800 
2m | 1-28 | 3% 6-23 4%\1— %/ 135,100 | Penn Coal & Coke “PVx 165|11-10-24 1.00 ..| 9 4.45) .14/ 6 5 5%~| + | 6,800 

| 10 et! oe 12! 75% | + 3%| 651,100 | Penn Dixie Cemeni-DXC! 400-7. 1.28 50c ../12 2.78); 44.20; 8% 7 8%) + i 23,400 

ae 18 14” - 2| mi 1- 2| 65% | +36% 93,700 | Penn Dixie Cem pf A. 121; 7- 1-28 SOc ..\12 2.18} dé. 85 684 644, 67i4\+ % 2.900 
ut % 17; 17 6-30; 24 d 63,800 | Penn Glass Sand np.PGS ou fis ---.(9 26 .. 23 2 22%|+ | 1,300 

.. we «=| 135) 8-17] 1358-17 | 135 | Penn Glass Sand * he 2-37 1.75 Qi 9 14.71, ....| .. 119 35 ic *none 
32% 17% | 45 10-19| 28% 4-29; 40% + 9%/| 1,910,100! Penn R R $50. PA (13, 168|12-21-36 1.00..|10 2.23; 1.43) 43 41% 43 |+ 1%! 19,600 
39% 30 59% 11-12 2-19; 50 | +17% 78,522 | Peoples Drug St np.PDG| 245/12-21-36 2.00 _.) 9 3.05} 1.84] 50% 49 50 j— 

116% 108% | 116% 6- 9| 110 3- 5/114 1 1,470 | Peoples Drug St $6.50 pf! —_ 10/12-15-36 1.6214 Q| 9 85.41; 28.26 aia” 1138 113%|— 4 00 
43% 17 58 10-24; 38 4-27; 50%|+9 |  370,900| Peoples Gas Chicago.PO| 711) 7-17-33 1.06..|6 1.97; 1.79 | 57% 54 55%/+ 1% 9,600 
4 2% | 2-19 4 1-2 4%\+ % 16,400 | Peoria & Eastern i. a -.--|A 4.32) 4.95 | 5 5SRI+ I 100 
34% 9% | ai 8-10 | 25% 4-28; 35 | + 6 50,700 | Pere uette....... PQ) 451; 4- 1-31 1.50..|11 2.37; -38 | sett 36%4\— 114) 100 
84% 16% 112 11-18 | 64% 1-3) 87 | +22\%) 37,400 | Pere Mare pr pf. ..PQR! 112/12- 17-36n20.00 ..|11 19.20} 11.21] 85° 78 | .. | *none 
= te 56 1-6) 90 | +36 48,900 | Pere Marquette pf... .. .| 1-31 1.25 ..|11 13.17/ 5.97} 90% 90 90 |— i | 500 

19% a 4 16 1-13; 24 + 8 25,600 | Pet Milk Co np.....PET! 450112. -21- 36 +00 --19 1.88) -T1) 2 2 j- | 300 

mai i 18% 12- 1 j 12% 1-2) 17% + 3 387,600 | Petroleum Corp $5..PEO)| 2,000! 9-30-36 25¢ ..| A -35! -50} 18% 17% 17%/— ¥ 19,800 

10% 6-30; 11 s | 363,000 | Pfeiffer Brew np...PFB! 390! 1- 5-37 30c Qi 9 .90| 204; 13 12 12%] + 15,400 

194 125 1.7) bate | ety) | 948,000 | Pheips-Dodge $25...PDO! 5,423|12-15-36 +50c ..| 6 92 49 | 57% 55% cae "100 
7 3 | 45 1-3) 53 + 814 47,200 | Phila Co $6 pf np -PH| 100) 1- 2-37 1.50 Qj12 31.22) 29.68 | ss ' *none 

102% 10-19 | 81 1-7; 98 | +18 9,100 | Phila Co $3 pf --..| 491! 5- 1-36 1.50 S/12 12.78) ao | oe {+ 4 400 

2 “13; 34% 1-3) 6%/4 3% 25,290 | Phila Rap Tran $50.PV .. | A 5.69! 7.31 | et 1,630 

10 tg 18% 3-13° 8% 1-2° 13 4% 44.910 Phila Rap Tran pf $50 A 45.89! pt 31' “® 420 











SUGAR 


HE year 1936 in sugar was dom- 
T inated by quota changes and uncer- 

tainties and by the election. The 
May option began the year at about 2.25 
cents and closed it at the 3-cent level. 
Raw sugar averaged 3.177 cents duty- 
paid in the first week of January, 1936, 
as against 3.900 in the week ended Jan. 
1, 1937, according to B. W. Dyer & Co., 
whose refined sugar average made a 
minor rise from 4.696 to 4.704 during 
the same period. 

After dropping temporarily in early 
January on the invalidation of the AAA 
by the Supreme Court, prices turned up- 
ward as it became apparent that sugar 
control could be continued. The market 
advanced throughout the first quarter 
on proposals for strengthening the con- 
stitutionality of the Jones-Costigan Act, 
and as the domestic statistical position 
of the commodity continued to improve. 
From April into September prices 
showed no great changes, the strong 
statistical position offsetting two in- 
creases in quotas until it became appar- 
ent that the increases had been too gen- 
erous. Fears of a Republican victory 
that might end government control con- 
tributed to weakness in the third quar- 
ter. In October improving prospects of 
a Democratic victory and, finally, the 
event itself started prices again upward. 
Uncertainty regarding 1937 quotas was 
unsettling at times but failed to check 
the rise; the announcement of the new 
quotas at the end of the year sent prices 
upward further to their highs for the 
year. 

The generally strong statistical posi- 
tion of the commodity reflected the ef- 
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Non-Ferrous Metals 
Have Good Year 


Continued from Page 126 


to $48 by the end of October, where it 
remained to the end of the year. 

The advance from $37 at the beginning 
to $48 at the end of the year was per- 
haps a normal increase in keeping with 
general commodity increases. The sky- 
rocketing was entirely owing to a specu- 
lative scheme offered the public. A Wall 
Street house devised a scheme whereby 
the public, forbidden by law to hoard 
gold, could buy and hoard platinum. The 
platinum was to be cast into three-ounce 
ingots and registered with a prominent 
New York bank so that they would be 
easily salable without re-assay. 


Hoarding Platinum 

There was a surplus stock of platinum 
overhanging the market early in the 
year and it was predicted that if this 
stock could be transferred to small hoid- 
ings by many investors the price would 
not only immediately reflect a consider- 
able increase, but the holders would be 
carrying, or hoarding, a precious metal 
readily salable. which would be a pro- 
tection against various economic ills 
which might happen. 

The metal more than doubled in price 
but at $70, which only lasted four weeks, 
there was a very thin market and the 
balloon collapsed. The four principal 
consumers of platinum, in the order of 
their importance are, the jewelry trade, 
the chemical industry, the dental trade 
and the electrical industries. While all 
of these were prosperous their prosperity 
did not justify an increase of nearly 100 
per cent in the price of the metal. 

Except in Russia and Colombia, where 
it is mined as a precious metal, the next 
largest producer, Canada, produces most 
of its platinum as a by-product of cop- 
per-nickel smelting and that industry 
had an increasingly profitable year with 
increasing output. Production in South 
America and Africa was normal and no 
information is at hand to lead to the 
belief that the Russian production was 
other than normal. 

Charles Englehard, president of 
Baker & Co., estimates the world pur- 
chases of platinum metals, including 
palladium, for 1936 as in excess of 400,- 
000 ounces, against 275,000 ounces in 
1935. It is not known how much of this 
platinum is held speculatively. Jewelry 
continued to be the leading consuming in- 
dustry and the increasing tide of pros- 
perity was reflected in considerable in- 
creases in jewelry consumption. 


Platinum a By-Product 

Before the war platinum sold from 
$20 in 1908 to $50 in 1914. The war put 
it up and in 1920 it went above $154. 
It has been coming down ever since and 
the principal reason has been the in- 
creasing production of by-product plati- 
num. 

The “outs” about the speculative ven- 
tures were that any increase in price 
would tend to decrease consumption at 
the same time it was stimulating pro- 
duction. These two trenas would very 
soon cause lower prices. 

Moreover, if all the then present sur- 
plus could thus have been taken off the 
market, the increased prices would have 
stimulated overproduction and a conse- 


quent new surplus. So the scheme was 


bound to defeat itself by its own suc- 
cess as has happened so many times in 
the last 2,000 years when human in- 
genuity has failed in its efforts to defeat 
the most unpopular law of supply and 
demand. 








Stock Transactions—New York Stock Exchange—Continued 





pe ata High Date | Low Date | Last 
Aires a for Year meas - 
th ~ 3% 1-13) 1% 7-71 2% 
68 35 /101 7-24 3-13 | 74 
1-12) 7% 4-29) 13 
| 5 | 5-29 | 87 
rr 50% 12-30 38% 1-6! 51% 
toy 3 | 11% 12-1! 5% 7-3] 8% 
78% 30, | 84 2-21! 70 7-13 | 72 
8 2% | 18% 12-31 18 
1% | 3 oa . | ‘ 34 
38 31”! ont ee . 
16 8 655% 62% 8-26 | 49% 12- 22| 53 
ei \% 12-31 | 18Y 
he 26% 7 13-24 ot & £28 | 7314 
160 3-25 | 160 
180 172 | 187 10311176 323) 186 
10 5%! 13% 12-30| 7% 4-30| 13% 
.. se | 29 12-31 | 2344 12-21 | 29 
55 22% | 110 12-31) 49° 1- 2) 110 
2% 1 4% 12-14) 1% 5-41 3% 
16% 10% 30% 12- 2 14. (6:20! 28 
3% 1%) 9 10-30 | 3% 
62 2444 | 112 11-6 ss 1- 7 | 112 
25 6%) 41 4 1- 2| 34 
% 161" 722/167 7-22 | 187 
2% 3% 2-6) 1% 4-24] 2% 
13 by 21% 12-30} 11% 1-6] 27 
iy pl Shea tl 
i é 1- 
5 38 bi 12-15/ 4% 1-2}) 8% 
12-15; 1% 1-2) 2% 
cm & $12. 3 6% 5-21) 11 
Ft) 12-31 | 17% 10-27 | 27% 
2834 12-31 | 17% 10-27 | 271 
7334 12-18 , 5714 10-23 721g 
53% 42%, 56 12-31| 40% 5-12) 56 
121 115 | 122% 2-26 | 115% 12-29 | 118 
46% 20% | 5012 11-30| 39° 4-29) 47% 
104% 62% | 113 7-15 | 103% 2-21 | 1074 
117° 73° | 130 7-14 1134 4-3 / 119 
132 85% | 144% 7-14 | 128 4- 4° 136 
148 100. | 164 7-14/146 4-14 | 154 
113 99 [114 4-1/112 1-7] 112% 
52% 29%4| 69% 12-30) 36% 1-2) 68%¢ 
17 5%! 24% 3-20| 16” 8-21 20% 
103 34% 1/118 4-18! 91% 5-4 
119% 49% | 133% 4-17| 103° 5-1 Lit, 
17% 8%! 201211-16) 9% 5-9 
: 1914 10-27 | 16% 10- 2 isi, 
13% 4 | 14% 1-17| 9% 4-30| 1144 
ee 80 7-15| 68% 4-28| 78% 
82 35% | 108% 6-18 | 82% 1- 6 108 
6 1%| 10% 11-17; 5 1-2) 8 
15 4if| 2010-19) 11 5-12) 15: 
30% 16%, 38%, 11-18 28% 1- 6 374 
43% 29% | 50% 10-3! 35% 1-3| 42i6 
43% 36° | 50° 12-3) 39° 1-7) 478 
38 47. 11-30) 37 1-4) 44% 
11 1iG% 2-80 | 8% 3-2) 12K 
72 otf | 12-9} 65% 10-13 | 80 
3 1 4% 12-9) 1% 4-28) 2% 
18 8 | 31 12-2) 12% 5-7| 26 
13% 4%4| 24% 11-17) 12% 1-6) 19% 
20% 7 | 25. 11-18) 174% 8-21; 224 
eee 90% 11- 7; 81 12-23| 82 
110 981% | 114” 4-15 | 99% 9- 2| 107 
Bs) 2 | 8% 3-25| 4% 7-8) 5 
9 | 29% 12-15) 16% 4-30) 28% 
te 285, | 128 12-17 77 5- 4/112 
95% 78% | 104% 10- 1| 78% 3-4) 98 
16 5% | 39% 12-31, 10 4-29) 39% 
37% 13° | 7914 12-31| 24% 6 9! 79i¢ 
115” 75 | 138 10-1) 90 4-28 | 130 
BR sAic 11-23} 92 12-30| 92 
32 i7%| 34 2-5} 22% 5-25. 27 
1134101. | 117 1-13 | 105 4-27 | 113 
31ig 12% | 36%411-18|} 25 7- 3| 31 
67, 5512) 656 2-10| 58% 9-16| 65% 
58% 4316 6014 11-1 0 4-29| 56 
134 11”, 13% 4-9| 8% 11-23) 11% 
20% 5% | 35 3-10) 19% 1-2) 24 
481% 29121 75% 12-31, 32° 1-3 75% 
102° 41 119° 12-30| 74% 4-28 | 119 
10 3 | 10% 2-19; 5% 6-1] 8 
46 31% | 49% 11-18 | 27° 7-29 42% 
12-29 | 96 12-18 | 98% 
113% 104% 11a 11. 8| 108 85, 110 
eM 109 114% 3-11 | 110% 9-22) 1114 
50% 12-29| 22° 7-7) 476% 
%| 3% 3-41 1% 1-2; 3% 
5 6% 12-31; 2% 1-2) 6% 
14 7™% 15 10-13 7% 1-2 13% 
23% 1 37 10-24, 18 1-24| 28% 
13% 6 | 17%11-18| 11 6-8) 15 
5614, 22 | 55% 11-18! 37% 6-16) 43% 
ys «6 10182 3- 7| 93-12-28 | 94% 
4% 1% | 4% 2-7) 1% 5-26| 2 
20% 8 i, 2-7| 7% 6-4] 17% 
91. 55 | 88 12-29, 534% 1-6)! 85 
1% %| 2% 12-30 % 1-2{ 2 
3 % | 8%12-30; 2 4-23) 8% 
36% 20% | 44 12-31; 30% 8-22) 43 
% 2%| T%11-18| 3% 7-24| 7 
69% 31 | 1011611-12 59% 1-21. 83 
17 % | 31% 11-16; 15% 1-7. 28% 
25% 9 32%, 12-10 20%, 1- 3 30%, 
a 10414 12-17| 89° 7- 8 | 103 
5% 3% | 11%412-11, 4% 1-3! 10% 
5 04 | 6412-31! 43% 1-3) 62id 
12% 7ig| 19% 11-17| 11% 1-3) 16% 
34% 20 5 11-12} 30% 4-8) 41% 
1614 54) 28% 12-31| 14% 4-30| 284 
111” 63% | 12712 11- 9 | 102 * 12-23 | 102% 
19% 8%, 14% 1-25| 8% 7-7| 14 
20% 6 | 48% 10-19) 19% 1-2) 45% 
18% 4% | 6% 1-15| 3% 7-10| 3 
20% Git; 473 12-31; 19% 1-3) 47% 
116% 60 {132 4-11| 975% 12-24| 99% 
6544 13. | 85 11-27) 54 9-29) 84 
70 24 118% 12- 1 65% 1- 2/111 
72 2 | 72 1-31) 40% 6-30| 51% 
30. 15% | 30%12-23| 21. 9-1, 29% 
15% 105% | 171¢11- 5| 12% 5-20| 16% 
112 107% | 114” 7- 1/110" 3- 4| 112 
5% a aie 2:29! 3% 7-20) 4 | 
28% 8-28| 26 4-27| 3442 | 
152 132 3-26 | 149 11-20 | 155 
7-28 | 25 2-20) 29% 
12 6 10-13 | 24 1-2) 44% 
oe its | we hei 3 
215% | 544 12- 7 19 1-21} 51 
33% 15 10-7] 34 1-3] 56 
3% +5 1% 11-17} 6% 7-8) 9% 
70% 42 82. 10-15; 63% 6-12, 7412 
107 59% | 114% 11-24 | 10144 3-18 | 104 
8% 3%} 9% 3-6) 5% 4-30; 7% 
814 3%) 27 10-5; 6% 1-4; 21% 
81. 65 | 92% 10-24 73% 6-10; 85 
36% 31 36% 1-25; 29% 5-1) 35% 
‘18% 7%, 24% 8-4 15% 4-30) 21% 
15% 8%| 37 11-19! 13% 1-2) 3 
48 33% | 53% 3-20) 44 1-22) 51te 
84 43% | 11415 12- 4 3-13 | 112 
105% 80° 1095 11-12, 99 3-12 108% 
4°~«17 434 11-10 21% 4-27 421; 








ae | Shs 
Sales ocks and |Listed! P; 
Year's Ticker Abbreviation** 110008 








S. en 2 ae ~— ee l- 
j able Rate riod | 


Wk’s Ran 
(Jan. 11-Jan-16 |\Wk’s| Week's 
|High Low LastiCh’ge| Sales 


per Share 
1936 1935 





"389,200 | P Phila & Rd Co & 1.PRC! 1,400) 







































































+ eee ee -| 12 42.77! 4.20 | 25%|+ %! 44,100 
421,400 | Philip Morris $10...MOS| 519! 1-15-37 75¢ Qj 6  3.28| | 7 79 |+1 - 7,000 
| 19, | Phillips-Jones np. ... 7 85| 3- 1-30 75e..| 6 —.13) 18%|+ 3%! 3,700 
770 | Phillips-Jones pf. . ais 12} 2- 1-37 orn Q 8 = 4. i a 8 “ot *none 
+12% | 1,541,700 | Phillips Pet np......... P! 4,736/12- 1-36 2. 37 | 52% $ 518%| 24,000 
1% 32,700 | Phoenix Hos $5 REY ns 4.72 | 8%\ + 300 
Ye 2,410 | Phoenix Hosiery pf... .. 25|12- 1-36 T° @ A uM. Ti 3.34 TH 741g) + 444) 10 
+ 10% 187,200 | Pierce Oil pf..... POL} 150) 2- 1-22 28| 01 is wu | 8,500 
+ 1% 740,400 | Pierce Pet np...... PPX} 2,500) 2-16-31 09) d.01 | 3 | + { 41,700 
6% 54,600 | Pillsbury Flour np..PSY! 549/12- 1-36 ioe @a 1.66} 2.80; 3 oad 32° /+ 2 4,200 
125% 1,460 | Pirelli et It 500 lire. PRL 14) 4-20-36 3.13 . .| A25.93%| 17.55% | 53 51% 53 |+ 1% 140 
at Bee ee iP, C, C &SL...... 847| 1-20-37 2.50 S|. ---. {150 12 116%| .. | *none 
+ 8% 90,300 | Pitts Coal of Pa...... PC 400\10-25-24 1.00..| A d7.03| d4.91| 17% 16 17%) 3,500 
+3 32, 300 | Pitts Coal of Pa pf.. 350| 1-25-26 1.50...) A 41.98} .42| 754 74 75i/+ 1%! 1,300 
+394 100 | Pitts, Fort Wayne. ..FW) 1,146) 1- 2-37. 1.75 Qj... ....|. .... |... 160°; .. *none 
+10 400 Pitts, Fort wanes pf.. 1- 5-37 1.75 Q) pea ee Pa 190 Ae *none 
3% 807,700 | Pitts Screw & B np.PIT) 1,500/12-21-36 40c..| 8 .50| 4.05/ 1 145% 16%| + 1%} 66,200 
i 3,100 | Pitts Steel............ a | A d3.49| 9.86 | 28 r ‘i id 1,600 
+603 37,040 | Pitts Steel $7 pf........ 105| 6- 1-31 1.75..| A 2.53 416.86 |107 106%4'— 550 
+ 1 30,400 | Pitts Term Coke $1.PPT| 120) ..... | 9 43.99) 44.07! 4 10 3%| 1,300 
+ 9% 5.568 | Pitts Term Coal pf..... 33| 3- 1-27 1.50 ...| 910.66) 410.94; 28 26 28 i+ 2 
1p 437,300 | Pitts United $25....PUN | 4-30-31 1.50... 4.63} 4.60; 5% th + 19% 47,100 
+514 | 26,640 | Pitts United pr. ....| 55/11- 2-31 1.75..;6 4.71| 4.49! 113 112 us j+ 550 
+124 45,860 | Pitts & West PW! 305] 4-30-31 1.50..|10 1.05) 17/34 32 33 |-2 160 
50 | Pitts, tomena ‘vi. “PYA|  91/12- 1-36 1.75 Q|.. .... .. (M1 167 *none 
35,600 | Pittston Co np. CO} 1,075) 4- 1-31 STige '§ 4166) 41.72) “3 2% 2% 1,300 
1444 649,300 | Plymouth Oil $5....P YO} 1,030|12-22-36 +40c..| 9 1.21 51) 26 25 25%6) — %) 13,500 
24 13,700 | PondCreekPoco np..PND| 170! 1- 2-37 50c Q|9 .72; 1.73 20 20 |— 100 
+154 475,600 | Poor & Co B np...POR| 363)12- 1- 50c ..| 9 .78! .08| 27 7 38% _ 7.400 
+ 4 134,100 | PtRiean-AmTob A..PRT! 204) 7-10-31 50c ... 9 41.49) 1.14/10 9 1+ 1 4.400 
+ 1% 96,900 | Pt Rican-Am Tob B....| 200 ...... | 9 4.19) 3.84 | 34 3 3%|+ %! 3,500 
114 256, 600 | PostalTel&C $7 pf..PST| 305| 1- 2-31. 1.75...) A d4.64) 5.21! 13% 11 13/4 1 23,300 
Pressed Steel Car. PSL! rae BF Ret oe 21 26% |— % 13,600 
Fs 500 | Pressed Steel Car ist p 362|12-24-36 n10.43 ..'. Se 2614 |— 2,100 
0,100 | Pressed Steel Car 2d et 82)\12-24-36n1. Bi ste it 69 69 \|— 1 | 1,100 
1% 331, 700 | Proct & Gamb np. .PGM)! 6,410) 2-15-37 Qi 3 1.01 53 | 654 5 6544|+ 6%) 23,900 
2 4,700 | Procter & Gamb $5 pf..| _172/12-15-36 1.25 aq 3 38.84; 21.00 |118% 11744 118 /— 4) 100 
1% 527,700 | Public Sery N J np.PUB| 5,503|12-19-36 2.76| 2.60| 524% 49% 52%4)\+ 2 19,500 
2% 36,500 | Pub S Cp N J $5 pf.. 518, 12-19-36 1 25 Q| - a12.97| 213.83 |109%4 108%, 10914) % 800 
2 33,500 | Pub Ser Cp N J $6 pf..| 751, 1-30-37 50c M/ A a12.97| 013.83 |125 122% 125 3 700 
ae 14,200 Pub Ser Cp N J $7 pf..| 289/12-19-36 138 138 a 100 
1% 6,000 | Pub Ser Cp N Jd $8 ee 215) 12-19-36 55 mo | .._| *none 
2 6,600 Pub S E & G $5 pf.PEG 3,200! 2-19-36 1.25 Q) 112 yoo %| 200 
31% 889,500 Pullman. Ine, =~ te: PU 2-15-37 3 9 6914|— % ~—-10, 200 
4% 3,067,600 | Pure Oil Co np..... PUY 32 - 1-30 37 2 20% 21%\/— %! 74,300 
2 54,700 | Pure oi Co e% ae 283) 1- 2-37 2 101. 102 + | 600 
5 31,370 | Pure Oil Co 8%... 77\ 1- 2-37 2 4 110% 111%)|+ 14) 320 
3% = ros Purity Bakers, np. PTY, 805/12-24-36 \40 197, |+ 2%! 28,900 
| QUAKER ST OIL. OKR|  927/12-15-36 . 2 17 = 17%/— I 800 
%\ 8, 318, 100 | RADIO CORP AM.RCA (13,851) .... 9 = .03) 03 | 125% 11% 12+ 7%) 292,000 
; 243,300 | Radlo Corp 1st pf np 899|12-26-36 87%4c ..) 9 3.09) 3.04 | 7 {eal %| 4,900 
+22 390,500 | Radio Corp Am pf B... 18\10- 1-31 1.25..|A 4.42) 3.28 103° 103 | .. | *none 
+ 3 2,099,000 | Radio-Keith-Orp .. RKO 1,335) geet aac ron 8 35 %, 94,500 
21 21,390 | Ry L See-Ill ctfs...RSY| 8 ...... +3. -.. | 16% 15 16 | 7! 370 
7 174,900 | Raybestos Man np. RAY 676) 12-15-36 sn 2.30; 1.75] 36% 354% 354/11 | 2,400 
614 70,900 | Reading $50........ RDG) 1,400)\11-12-36 Q| 10 2.18} 1.21] 44 42% x44°/+ | 900 
8% 18,000 | Reading ist pf $50......' 560/12-10-36 50c Qj10 9.61! 7.19) 49 4 49 |+ 1%) 300 
™% 16,400 | Reading 2d pf $50....... 840| 1-14-37 50c a $ 5.30) 3.68 5 43 43%| .. *none 
2 | Real Silk Hos $10..RSH)  178| 4- 1-31 214% 4.79 -21 | 13% 12% 12%) + %| 2,100 
8 6, 900 | Real Silk Hosiery pf.. 20|12-22- 36 10. 50. $ 3.42 5.26 | 84 80 | .. | *none 
+ ' Reis (Robert) np.... 100) eer = re d2. 26) d3.45 ; 35 3 356) + 2,100 
t10” 18. 300 | Reis (Robert) ist og 23|10- 1-29 1.75 ..| A d1.16| 46.72 | 29° 27 oxi + | 600 
5% 128,900 | Reliable Stores. .....RES| 5\12- 1-36 50c ..\12 2.07 1 19451 14) 200 
2% 1,063,600 | Remington Rand $1..RR| 1,412| 1- 1-37 15 Q 6 _ .20) 32 | 2574 25% + 2 81,300 
6,800 | Remington R $4.50 pf ww| 193, ...... 6 3.71; 4 90 90°: 3 34 
5g 700 | Rensselaer & Sar...RNS|  100| 1- 2-37 4.00 Sj. Lee oo f(t we we .. | none 
\% | 1,897,000 | Reo Motor Car S.. .RY 2,000) 1- 2-32 10c..;9 4.23 4.03 | sue Be; 6%! %! 166,900 
914 3,630,600 | Republic Steel np. JRBC/ 4.120) 8- 1-30 1.00... 9 1.00} -29 | 30% I+ 1%| 139,800 
+27 120,500 Republic Steel pf....... : “"12¢'12-19-36 n12.00 ..| 9 42:04) 5.48 Hing 140 110° 110 1% 1,400 
+10 77,900 | Republic Steel a pf, A. 282) 12- 19-36 n13. 50. ‘9 22.54) ... 101° 100-101 \. iA 700 
+237, 197.800 | Revere Cop & B $5.RVB parce , 9 .39| d1.62) 3M 37 37%\— 1% 6,600 
12% 60,500 | Revere Cop & Br A $10 250| 1- 2-31 1.00 9 3.79) 4.36 | 78 =i *none 
+15 10,610 . Revere Cop & Brass = = }12-16-36 n3.50..| 9 14.86) 4.58 1132 130 130 bated 160 
; 180 Revere Cop&Br $5.25 pf. 80! ...... +. -2-| -z: | 4 i+ | 150 
4% 227,600 Reynolds Metals np. RLM 156/12-28-36 +*50c../ 9 1.29; 1.35 | 30a 27% 29%4| + 2g 11,900 
% 8,600 | Reynolds Metals pf..... 276|10-30-36 1.12. + sa 17% |113 107% 112 a *none 
101,700 Reynolds Spr mew. RSA 297\12-15-36 *50c Qi 9 1.83} 91} 31% 30 3114) + 14) 3,300 
5% 4,100 | aapeiie Tob A $10.REY! 1,000| 1- 2-37  75¢c a A e2.39| e2.15] ..- 5 ot. | | Sno 
yA 567.500 | Reynolds Tob B $10....| 9,000) 1- 2-37  75c 2.93| 2.39 57% 56 5644\— 1%| 17,400 
% 7,300 | Rhine WEP 100RM. RWE| | 14) 2-15-34 asic ..| A 6.04% | 6.03% | 1412 Ml .. | __ “none 
31 ; ~......RDL;  156|12-28-36 +50c Q| 1.29) 24% 25%4| + 
si 33’ S00 i et cae. ©, 276|10-30-36 1.12 ..| A26.38% lia | 77h 3 5B 76" + El 6.700 
+19 27.500 | Ruberoid np........RBR, 146)12-21-36 03.25..,9 4.58 .83 |123 12 133 19 500 
\% 37,900 | Rutland Railroad pf.RV| _91/10-15-31 2.00 ..|11 d2.27/ 44.89 | 8% BK, j 300 
91% 546,800 SAFEWAY ye g 820/12-15-36 +*2.00 Q Sain 4 pe 1% | 39% 434 4380 | 4  # 9,400 
1,390 Safeway Stores ~ ee: REE | 14 Y 
i 6,880 | Safeway Stores $6 pf... 55| 1- 2-37 1.50 Q) 6 010.33) a11.47 113 4 8 1124) | = 
+ \ 7, Safeway Stores $7 pf. 84) 1- 237 1.75 Q! . a a11.47 |112 111% 112 | + 200 
+24 608,000 | St Joseph Lead $10. .JO} 1,956 = 21-36 SC 48% 4614 ‘6 i. | 14,100 
1% 258.600 | St Louis-San Fran... $54, 4.2.31 200 \10 didii| ais 53| 3% 3% 7 : po 
4 387,200 | St. Louls-San Fran $6 pf 192 V1- 1-31 1.50... 10d 13.25) 419.59, 8 wie 
Bie 9'980 St Louis Southwest...SS, 173, ..... “2 --|11 @5.87) 48.45 | 13% 15% wit % 21,400 
+1014 1,520 St Louis Southwest pf.. 200; 9-30-30 1.25....11 4.49) 2.72 | 39° 39 30 -|— 50 
1% 159, 900 Savage Arms np..... A| 185/12-15-36 1.00.., 9 .76| 12) 17% #15 16%/+ 1 4.400 
8% | 1,033,900 Sehenley Dist $5. -SHN 1,050/12-21-36 +225. 9 3:97) 4.53 | 458 43q 490/! 'y/ 2f-800 
‘ 68,500 | Schenley Dist $5. 50 pf.. 150! 1- 3-3791.37% Q)9 31.77 --++ | 96% 9 9% i— 3 . 
1y 449,900 | Schulte Retail St....SHO| 1,139| 2- 1-29 Tyg . A 41.73; 41.88) 2% “9 2%) 5 aie 
11 98,800 | Schulte _ neta St Pt 94; 1- 2-32 A 14.64) a6. 28 | 17 178 17%|; | 000 
1 19,430 | Seott P: np 285|12-15-36 %75¢ Q| 9 45144 38 41g) 4,3 
1 | 965,300 | Seaboard Air Line. ‘SBD 2,631 10 42. rH a2. 7s 2° 1% 1%l—""y ois 
6 ”, 400 ) | Seaboard Air Line pf.. 239) 8-15-14 1.00... 10 423. 08] 426.89 7 \ =e 
7” 333, 300 | Seaboard O11 np... .M SXj| 1,244/12-15-36 25¢ Q; 9 1.48; 3! ase 4? 135+ in| 18308 
3 Seagrave Corp np SVE 125)\10-15-31 We ..9 @a €& ry 1 10 8 9%; | + 1% 6.400 
17 ‘ 15 300 | Sears-Roebuck mp... S| 4,949) 1- 7-37 2.50 ..|24w 2.60) 1.55 | 87% 83 861) + 1% | 84'008 
11% | 1,089,300 | Servel $1. “SVL| 1,794/12- 1-36 +55¢ Q 2.35) 1.16 | 30% 29% 30 re 
Ti 524,700 | Sharon Steel np.....SSH| 377/12-15-36 +1.05..'9 1.95) .... | 31% 20%, 31%| 4 * 5 O00 
9,700 | Sharon Steel $5 pf......| 40)12-15-36 1.25... 9 20.58) .... 103 10216 103 "00 
+ 5%, 721, 800 Sharp & Dohme np.SDH| Lin ree 9 27; 4.05 | 13 12%|+ 1%] 66,200 
+19 38, >» & Dohme pf A. 2- 1-37 87%c Qi 9 3.53) 2.47 64% 63 x43 1%) 
+ Sil 418, 800 | Shattuck (FG) np. FHK 1, 1,200/12-21-36 ébe Qo 38) 112 16% 15% —164|+ ib 6200 
™% 8,780 | Sheaffer Pen np....SHE|  162/10-15-36 1.00 S| 6 1.35 81 ee 
TM | 1,063,300 | Shell Union Oil Bp. A i 071/12-15-36 25¢. | 9 41% 41 41 a %| 100 
6% | (124. 500 | Shell Un OM $5.50 pf...|  380| 1- 2-37 n1.37%..| 9 34. el aes 103 102% 13 i— % 13,500 
2% | 942.400) Silver King Coal'n, *SKC, 1,220, 1- 9-37 ise’'@: » 's8, 15% 13% sey lf! 85700 
+25% | 1,258,300 | Simmons Co np.....SIM! 1,133/12-21-36 1.75 ..; 6 1.25 27 4854 7% oe | 42,800 
2 SAS | Bi oS. SE nae Se 4 38) ado dy ee atylt 8 
. 1 elly Oil $15....... 50c ..' 9 3.19 1. 26 ' ’ 
16% 42,800 | Skelly Oil pf, w w...... 66/12-22-36 n25.50 -- 9 52.96 23:5 qe oe cr ul fae 
+2116 10, 4 | Slose- Sheffield ‘sal, -SLS| 100) .| A 4.85) 44.7 1 
46" 870 | Sloss-Shef S&I pf... 87 12- 17. '-36 t 7 A “a39, “a.39 Ti5% iii lis! + a ‘$90 
13\4 151, 700 | Smith A O np... -SMC| : re ; ate tae ae ne 
+ 28 | _ 165/500 | Snider Packing np..SN eee +a 7s | zi 2 | 3.300 
26 | 1,202,800 | Soeouy ‘Vacuuen Dil. BO 31, 708|12- 15-36 25¢ Q)A 72) 77 | 164 1 si 
1% 9,600 | Solvay Am $5.50 pf..SO| 142! 2-15-37 1.37% Q| A 20.67) 19.83 | 112 112 mig iz “400 
889,600 | So Amer Gold & P.SGP) 1,760/12-10-36 10¢ Qi9 27,0) 5 4% 2 31 200 
+ 1% 299,600 | So Por Rico Sug np. PSU| 7461 1- 2-37 50¢e QA 3.00, 1.82; 42 2 38 % ’ 
+ 5 2,810 | Se Por Rico Sug pf. 50| 1- 2-37 2.00 Q) A 52.70) 35.12 |159 55” 155 3% _ = 
4 468,200 | So Cal Edison $25. SCE! 3,183; 2-15-37 37%c Qi 9 1.95) 1.19} 32 "30% 32%) + 5 600 
+19% 2, ey 800 | Southern Pacific. . 773; 1- 2-32 1.00 ..|10 17 10 | 4 46%, 324 + 1¥! eee 
_*10% | 1,779,000 | Southern Ratlwa: ‘SR ey 8- 1-31 2.00 . -|10 43.86 | 271g 25% 14 #| 45,300 
+317% | 1,306,800 | Southern Railway pf... 600)10-15-31 1.25.1 a 51 
+26 So Ry M & O ctfsSRM 57/10. 1.36 200 S|.” aT aaa “mo SM 15,600 
+ 1%4 80800 | Spalding (A G) np.AGS; 349| 4-15-32 25¢..., 9 1.00 4.92 | th 3 1 + 3%) 800 
9% 11,860 | Spalding (A G) $7 pf..| -33| 6- 1-32 1.75 9 2.95) d2.14 | “a” rit 7 ‘in| SOR 
1 6,220 | Spang Chalfant pf..SCH|  130/12-24-36 n7.50..) 9 1.30, \203% 108 103 |2 4 110 
. , 1,075,600 | Sparks Withington.SKW| 901, 9-30-31 5c |) A 15, a. 21 | 91 7% 9 |+ %i 47,400 
14% | ‘146,200 | Spear & Co new $1.SST| 225/12 1-36 0c) 6 135 | 35 oa. 47,400 
760 | Spear & Co $5.50 pf...| _20/12- 1-36 1.37% Q, 6 19.62, Pate mut ei 900 
43,900 | Spencer Kellogg np..SK| 500/12-21-36 40¢ QA 62) 2:22 oy a 31, j *none 
3% 2,305,400 | Sperry Corp $1.....-SPC| 1,949) 7- 1-35 25e ..! 6 er rT 234% 22% 226015 1%) wane 
+ +17% 184, 800 | Spicer Mfg np. SSY! 300/12- 5-36 2. natn) a 
3% 18-630 | Spleer Mtg pt np. 100|10-15-36 “75¢ Q| 9 13:03; 492| Sa “8 33 |t 1%] 2.200 
legel Ma. 41) 2- 1-37 1.62% Q| 9 54.27 3 nas) , 
2 9)! ; i9 54. 37.25 |110 106 xil0 + 
4 Square D CoB np sQU. adhe 1-36 1.50.5 9 (1.77 “138 45% 43 ~ 44yl— 2 | wis 
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_ Stock Transactions—New York Stock essa, ilaneeanaal 


--—-Range for Year 1936-—- | 
> 


High Date | Low 
18% 11-4, 14% 
1 “ 2-24 “eh 
13% 3-17 
9% 2-17 
27% 12-18 
62 12-14) 2% 
72% 12-14 


3% 1-17 
1% 2-8) 35 
481% 12-30 | 32% 


Shs. 

|Listed| Pa »e- 
Ticker Abbreviation** 1000s able Rate riod 
Standard Brands np. $8 112, 645 ‘|- 2-37 


Stand Com "Tob $1. Bpr 
| Stand Gas & El np. SG/ 2,162 
| Stand Gas & El $4 = 
| Stand Gas & El $6 pf. 
Stand Gas & El = pf.. 
92, 600 | Stand Inv Corp np 
1,359,600 | Standard Oi! Cal. 
"128,100 | Standard Oil Ind. . 


ere 


m0 ND He a et 


Last Dividend—| - —Barnings 





434| 1 
1 33 
758| 3-15-33 
0 34 
0 3 


“SCD/13, 103|12-15-36 
-SN! 15. 216/ 12-15-36 


High Low Last! Ch ge Sales 


eae 
$35323ee 


eeee 
aooosr 


_ PENNE 
SRP RRaBNyi 


Sell al 
iad 
s 








12-15} 25 


24i6 4-16 | 16% 
30% 12-30 | 145% 
15% 10-13 9% 


| 91 3-12| 79 
{125 11-25) 118 





19,400 | Standard = Ben. .SKL 
2,745,000 | Standard O 
49,300 | Starrett (L .* A 
140,900 | Sterling Prod $10. . 
600,600 | Stewart-Warner $5. x 


TO 
7| 2,147|12-23-36 
161 


se ht on be G9 
Bawcad| oS 


3,037,000 | Studebaker $1. 
= 600 | Sun Oil np..... 
5,530 | Sun Oil $6 pf... 


= 
rat ND be 

pee 
NPRaAN 











° 12-17 | 27 

4 3-12; 3 
on 12-30, 9% 
37% 10-15 | 23 


13% 11-20 65% 1-21 


26% 11-18 | 20%, 
33% 1- “30 | 28 
12 15 


15% 12- if 12% 11-24 





49 7-21' 28 

15% 2-29 

1a 3-6) | 9M 

| 1375 2-18 | 

48% 11-18 33% 

$36 10-24 59 
11-17; 8% 


13 
32% 7-31 24 
8% 3-23 4% 
39% 2-25! 26 


10615 
ori 12-3 12% 
74 11-12! 5 


_ 
i 
i] 
~ 
S 
T 
o 
— 
wn 


94g 11-25 4% 


98 12-10; 7 


17% 12- 4! 
109° 12-7 

8% 1- 
102% 12-21) 74 
7 12-111 38 


200 | 12-26-36 


J/26,225/12-15-36 
| 150)12- 


30-36 


1,751/12- 1-36 
1/301|12- 1-36 


655) 1- 2-37 


| 2.157|12-15-36 
1 


00/12- 1-36 


tM: 
s 


_ 
cy 


| egesesess 


o 
Rk ear | RE 


ee el 
s8eeeRs 


wo 


+m 

wo 
Cen 
Pt pt pt ha Gad tt pt 

=e Neer 

= 
_ 
wee Nes 





1 298-308 | Superheater np. 





- 
~ 


,839,600 \ Texas Corp $25. 

385,300 | Texas Gulf Pro. 

674,900 | Texas Gulf Sul np.. 

85,800 | Texas & Pacific.. 
{ & Pac 


843.400 | Texas Pac LT $1..TXL: 
15 | 5 | Texas Pac LT (old). ; 


Y ieirahral sical wh 9 

ae ae a 

aSanaBad 
ws _ 


“1 


| 147) 2-15-37 
7 700 | | Thatcher Mfg $3. 60 LL! 
57, ane | The Fair -. 


Boe hs | 


110 
12 12- & 8% 5- 
a3 11-18 81 


| 
56,900 | Thomp-Starrett pf “np. 


| Tide Water As np TVN| 6.283 12- 1- 36 
‘800 | Tide Water Assoc p 

600 | Timken Det Ax $10. PDX, 
459,200 | Timken ay Mg 


Transamer 
504,000 | | Transe & West ‘air. TWA 


won ‘ 
Corn wnh 








21% oa 7 “Aas 


Sawa 


' p AL, 
AAwWONn 





6 
= 


one | Truscon Steel § $10. .TUX 


aD em 
a 


: bi 
SolSSsss. 


985| 1-15 1-15-36 
989 

115|12- 1-26 
287| 6-30-36 
100| 5- 2-32 


Al 
6,000|12-21-36 
1,500} 9- 1-36 
174,500 | Symington Gould $1. $1.SYZ 
id x 
| PALCOTT(JAMES) TLC 
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Continued from Page 119 


dustry are, on the whole, well paid is 
shown by the figures compiled by the 
National Industrial Conference Board 
covering the earnings of wage earners 
in twenty-five major industries Ac- 
cording to these data, weekly earnings 
in the automobile industry averaged 
$36.16 during November, 1936. This was 
the highest among the industries regu 
larly reporting wage data to the board 
and was approximately 40 per cent 
higher than the average for those in- 
dustries. 

Most recent reports of the Aeronauti- 
cal Chamber of Commerce covering pro- 
duction of airplanes and engines indi- 
cate that the number of units manufac- 
tured was sharply higher in both the 
commercial and military fields. The 
value of output of the commercial types 
of piane, however, was probably only 
slightly greater in 1936 than in 1935 as 
a result of drastic declines in unit prices 
On the other hand, the value of output 
for military purposes may well have 
been as much as 150 per cent greater 
than in the preceding year, although no 
accurate estimate can be made until re- 
ports for the later months of the year 
have been tabulated 

Despite the improvement in the volume 
of both air traffic and manufacture of 
aircraft, profits in the industry are still 
far from satisfactory. On the average 
the return for 1936 on capital invested 
will probably show a slight improvement 
over the 2.2 per cent reported in the pre- 
ceding year 

The eventual outcome of this bold 
stroke of the Lewis organization cannot 
be foretold. Output during the first week 
of the new year was not seriously cur- 
tailed. despite the partial shutdown of 
General Motors plants. Furthermore. the 
motor industry is fortunate in that the 
disturbance started at the beginning of 
a normally slack period in retail demand 
for passenger cars. Last year, for in- 
stance, total output in January and Feb- 
ruary in the United States and Canada 
amounted to 678,000 units, as compared 
with 967,000 units in March and April 
Furthermore, deliveries can be delayed 
at this time of year with less serious 
consequences than in the Spring It 
would seem reasonable that if the strikes 
can be settled prior to the Washington’s 
Birthday holiday. the motor industry 
might easily show an increase in the 1937 
season over the production figures re 
ported for the 1936 models 


AVIATION 


INAL figures are not yet available 
iz on the 1936 operations of the avia- 

tion industry, but preliminary es- 
timates indicate tnat both the manufac- 
turing and transport division continued 
to show improvement over the levels re- 
ported in 1935 

Air traffic advanced to new all-time 
high records, with passenger travel 
measured on a mileage basis up 29 per 
cent as compared with 1935 and air ex- 
press poundage increasing 77 per cent 
Table II shows in detail the course of 
transportation in the United States since 
1929, with preliminary estimates for 
1936. 
TABLE II. AIR TRANSPORTATION. 
1929-1936 
(Monthly Averages in Thousands) 
Total 


No.of Pass. Miles Pounds 
Pass. Miles. Flown. Exp 


6535s Se 33,625 5,155 560 
er 14 Ee 1,686 16 
C—O 7,878 2,402 24 
| 38 9,687 3,616 74 
eee 42 11,931 4;028 110 
a 15,309 4,233 157 
ES da <<< 17,259 3,828 246 
1935. . 62 26,107 4,593 317 


Source: "United States Department of Commerce 
*Estimated 
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fectiveness of the quota system and con- 
trol set up under the Jones-Costigan Act. 
It was impossible, however, to estimate 
accurately the requirements of the coun- 
SUGAR QUOTAS 
(Thousands of long tons, raw value; as 
reported by Czarnikow-Rionda Co. 


and Farr & Co.) 
1936. 1935. 1934. 


United States— 1937. Final.Final.Final. 
Domestic beet...... 1,441 1,19 ‘ a2 
Domestic cane...... 242 350 232 232 

Total domestic... 1,683 1,548 1,616 1,616 

Insular— 

Hawaii .... wiecorsteret ae 922 827 8A7 
Puerto Rico......... 742 812 %04 721 
Philippines ......... 925 894 877 898 
Virgin Islands...... 5 3 5 5 

Total Insular......2,544 2,631 2,413 2,471 

Foreign— oe 
NE rad vila moon eee’ 1,716 1,877 1,627 1,667 
Full-duty ere 26 23 2 

Total foreign......1,740 1,903 1,650 1,690 
Grand total...... 5,967 6,083 5,679 5,777 


WORLD SUGAR MOVEMENT 


(Thousands of long tons, raw value; as 
reported by B. W. Dyer & Co.) 

P. C. 

Stocks 

to Con- 

Pro- Con- Aug.31 Ch’ge sump- 

duction. sumption. Stocks. inStk’s. tion. 
1922-23... 18,741 19,361 4,462 — 619 23.0 
1923-24... 20,662 19,855 5,269 + 807 26.5 
1924-25... 24,566 22,680 7,155 +1,886 31.5 
1925-26... 24,958 24,313 7,800 + 645 32.1 
1926-27... 24,567 24,725 7,642 — 158 30.9 


1927-28... 26,616 26,098 8160 + 518 31.2 
1928-29... 27,744 26,620 9,284 +1,124 34.9 
1929-30... 27,654 26,081 10,857 +1,573 41.6 
1930-31... 29,107 27,011 12,953 +2,096 48.0 
1931-32... 26,426 26,718 12,661 — 292 47.4 


1932-33... 24,903 26,062 11,502 —1,159 é 

re Se i 11, 438 E 
1934-35... 26,133 27,321 9,876 —1,188 36.1 
1935-36*.. 28,043 29,133 8,786 —1,090 30.2 
*Subject to revision. 
try a year in advance, and the necessity 
of making the two upward quota revi- 
sions was unsettling, especially when the 
second one proved excessive. The pos- 
sibility of quota changes inevitably is 
disturbing, and it is to be hoped that it 
will be possible to make such changes 
as may be necessary in 1937 with less 
unsettlement. The underlying situation, 
however, appears fundamentally sound. 


COFFEE 


OFFEE was not neglected in the 
C upsurge of the commodity mar- 

kets which began in May of last 
year and lasted until the end of 1936. 
Quotations for coffee were a pleasing 
contrast to the price fluctuations dur- 
ing 1935. In that year prices dropped 
precipitously in the initial three months 
and from then on were steady to slightly 
higher. 

In the beginning of 1936 coffee prices 
soared in a spectacular fashion, the vari- 
ous Santos D contracts rising from the 8- 
cent level to more than 9 cents in but a 
few weeks. This sharp increase was fol- 
lowed by an almost equally steep decline 
which brought some of the Santos op- 
tions back to the 8-cent mark by April. 
From May until the end of the year cof- 
fee futures made remarkable progress. 
Uncertainty over what Brazil would do 
about the destruction program caused 
some nervousness in the markets during 
August and September. In October, how- 
ever, coffee again moved forward in a 
vigorous manner. 

Buying in the last quarter of 1936 was 
of an exceptional character. Quotations 
were pushed up with almost each sale. 
Santos coffee passed the 10-cent mark 
in November, the highest since Janu- 
ary, 1935. With the exception of that 
time and the middle of 1934, when cof- 
fee reached about 11% cents, prices at 
the end of last year were the highest 
since 1930. The strong actuals market 
assisted the rise which was reported to 
be the result of European and trade de- 
mand. The shipping strikes, which vir- 
tually paralyzed trade in some sections 
of the United States, also helped coffee. 


Continued on Page 177 
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, - -1936-- s Shs. |—LastDividend—; ——Earnings—— |—Wk’s Rang 
———Range for Year 1936- Net Year's Stocks and Listed! Pay- Pe- per Share Jan. 11-Jan. ete Wwe’ s| Week’s 






































1935-— 
High Low | High Date | Low Date! Last | Ch’ge Sales Ticker Abbreviation** |1000s | able Rate riod 1936 1935 High Low Last/Ch’ge| Sales 
6% 1% | 12% 12-11 5% 1-3! 11%! + 6 2,138,000 | Walworth Co np...WAL} 1,269; 3-15-31 25¢..| 9 20!  d.24| 144% 12% 14 
11 5 52 11-10: 10% 1-4. 46 + 35% 95,400 | Ward Baking A np..WD)| 4 1- 1-29 1.00../42w 1.07) 9.49) 46144 44 + 
3 1% 7% 11-17 24% 4-29 7 + =" | Ward Baking B np...... 500; ...... .. ../42w nil nil; 7 6% % 
47-28%} 105, 11-19, 47% 1- 2/| 100% + 54,500 | Ward Baking pf... 256|12- 24-36 n4.00 ..|42w 6.00; 2.57; 98 96 96 
10% 214! 18% 12-14 9% 4-30) 17% on 3,825,400 | Warner Bros Pict...WB 3, 801| 6- 2-30 1.00..); A -15 .07;, 17% 16% = 17 
52 144%! 69 12-16; 4 4-29 | 67 +16 22,800 Warner Bros Pict pf 103) 3- 1-32 96%c ..| A 30.82; 6.54) = 6 
15% 2 %_ 2-29 % 6-17 1 t of 319,700 | Warner-Quinlan np..QW! 760) 7- 1-20 oe --| A 43.69; 42.60 srl 1 
6% 2 12% 12- 8 4% 1-2) 10%) + 6% 891,500 | Warren Bros np...WAR! 473) 7- 1-31 50c..| 8 4.28) 41.02; 1 11 117 
52 14 38% 12- 8; 15% 1-7) 334 + 17% 50,500 | Warren Bros $3 pt er 41) 1- 2-32 75e..| 8 1.21; d9.91 35h 33 35 
32 205 | 375 12-28; 21 4-30, 365 | +125 | 163,600 | Warren Found & ». WFP! 200) 2- 1-37 25¢ Q| 6 84) 42,4 ng 40% x41, 
30%, 25% | 3914 12-22! 19% 4-28! 37% - 8% 322,400 | Waukesha Mot $5..WAU| 400) 1- 2-37 25c Qi 3 -45) 1.23 | cd 35% = (37 
7% 4 | 11% 2-6 6% 6-9 83% | + 214,600 | Webster Eisenlohr..WBS! 409) ...... -..-|9 4.33} .34| 84 8 
90 85 85 6-23 83 5-26 85 ; 240 | Webster Eisenlohr $7 pf.! 6| 4- 1-31 1.75 ..| 9 d13.49| 12.78 | 81 ee 
2% 1-13 8-21 1%\|+ % 20,920 | Wells Fargo $1...... a ROO. Se OB al excel | cake 1% 1%|— 
55% 30% | 52% 12-30) 33% 6-20! 50% 3 309,500 | Wesson Oil & Snp.WNO} 600) 1- 2-37 +62 Qi A 1.75) 1.05 | ot, 48 4816 |— 
84144 72 83% 12-18 | 7 2-25 | 83% 3 26,200 | | Wesson Oil & S pf......; 300; 9- 1-36 1.00 Q) A 4.47; 3.08! 8316 83% a aad 100 
91% 34 107 9-9| 91% 1-7{ 98%! + T™% 8,500 | West Penn El $4 npWEP) 59/12-30-36 1.75 Q| 9 47.23; 34.09 i. 161% | ss 310 
92 102. 9-10! 87 2-20; 95%4/| + 8% 13,750 | West Penn El 6% pf....| 120|11-16-36 1.50 Q| 913.19) ay 7 9914) + 214) 240 
994%, 39% 1110 4-21 1- 2 | 105 + 8 16,310 | West Penn El 7% pf.. 221) 2-15-37 1.75 Q\12 a24.77 lord 105% ee +2 390 
114% 95 116% 12-10 | 111% 1- 6/ 114 a 4,850 | West Penn Pr $6 pfWPP| _170| 2-15-37 — 1.50 Qi12 024.77; i. 35 114115 We 90 
1 104% | 124% 9-18 | 116% 1- 6! 120 + 1% 7,960 | West Penn Pr $7 pf... ~ 221; 2-15-37 1.75 Q/12 a24.77 a. 87 (123% 121% aK | q... 
10 544 12% 2-21 814 4-27 8 , 382,700 | Western Maryland..WM| 533 ...... eo ace -16) 1.02; 1 300 
19% 7%: 23% 9-11' 15 4-30 17% | + 4 52,800 | Western Maryland 2d pf) | so so ae 5.23 19% 1% 19% 1% "5300 
3% «1 1 27 1% 11- 6 216 Soe 73,800 | Western Pacific Ry.WR; 600) ...... -. ..|10 d8.11| de.41 i 3 2% 3 2,600 
% 2% % 2-7 5% 8-26 hrs 2%) 232,400 | Western Pacific aT $6 pf; 400) 4- 6-27 1.50 ..:10 d8.61; 45.75) 8 Tig mY | 8,300 
774% 205%) 964%11- 5) 72% 5-4! 79%) + 4 1,199,200 Western Union .W| 1,045; 1-15-36 2.00 ..| 9 4.79) 3.27 % 781 - | 11,000 
35% 18 50% 12-30 | 34% 1-13 + 14% 799,500 | Westingh Air ‘WKM| 3,172) 1-13-37 25¢ 9 -80) 4.01 | 505% iss 50 50%) | 20,200 
98% 325% | 153% 10-17| 944% 1-6 | 147% +50 1,014,500 | Westingh E & } WX) 2,586/12-21-36 02.00 ../11 5.21! --+. 154% 1 15414) + ' 15,900 
126 690 160 10-16 | 123% 1- 7 152 +26 3,980 | Westingh E & M $50 pf., 80\12- 2-36 02.00 . .|/11 173.23) ..++ |159 152% 159 | + 4 230 
33% 10 33% 1-25 | 225% 1- 8| 26% | — 5% 118,900 | Weston Electric...... WZ|  164| 3- 2-36 = =25e ..| 9 -73| -64 | 29% 27% 28%) + 1%) 7,900 
38% 29 39 1-3} 35% 10-22; 37 1% 2,490 | Weston Electric A...... 28) 1- 2-37 50c..| 9 5.91) Hi 51 = 3 37%) + +1 190 
25% 16% | 32 7-29; 19% 6-29; 23%,+ % 154,200 | Westvaco Chlorine..WCO! 285)12- 1-36 25¢ Q' 9 1.14! 1.20 | oe H 3,400 
- ae 35% 10- 6| 31% 11-28 | 33% as 36,900 | Westvaco Chlorine pf...) 192/ 2- 1-37 37%c Q| 9 20.00) a 89 | 33% 33% — Poa 
35% 18 91 11-17; 34 1-14 90 +5614 820 | Wheel & Lake Erie. .WL} 338! 2- 1-37 1.00 Q\10 5.90) 1.99 | 30 71 B. ; *none 
mi ~* 120 10-23| 9 7-21 | 113 : 370 | Wheel & Lake E $5 eo 102! 2- 1-37 1.37% Q/)10 24.10: 11.17 et 113 te *none 
324% 14% | 39% 12-31| 21% 7-1)| 39 T™% 158,700 | Wheeling Steel np.W 402|12- 1-30 S..1 8 -91) 1.39 | 381m Dx + 1%| 9,000 
102% 461 | 109% 2-19; 84 7- 8 | 104 6 22,700 | Wheeling Steel pf....... { are Ts n4.00 9 5.42) 5.92 1108 105 = |+ 500 
19% 6% | 28% 11-12, 18% 2-3) 24% 5 1,531,500 | White Motors $50. ..WHI)| i25| 8- 1-34 | 6 -46| 1.46, 28 27 i- 72,200 
2444 12 17% 11-18 | 13% 7-7 5 ‘ 108,900 | White Rock M S npWHR! 233/12-24- 36 =35¢ Qi 9 1.07) -96 | 17% 16) i63 +1 3,200 
4% 1% 6% 11-17! 3% 4-28 5% | +1 167,400 | White Sewing Ma.WSW;| 200) ...... -- «-1|9 4.88] 42.14] Hs 2g 7,600 
20% 6 43 11-17| 16 4-28) 40% | +20! 138,800 | White Sewing Ma $4 pf.| 100) 5- 1-30 1.00..:9 1.30) 41.28) 45 41 4 + 2 ~ 1,900 
3% 1 5% 3-30 2% 1-7 4} + 1 272,300 | Wileox O & G $5..WXC| 431! 5-10-25 25¢ || 9 -12) = 20; 5 4% 5 |+ 2,200 
9% 3%) ll 1-14 65% 6-19 84, s | 1,392, Led Wilson & Co np.....WIL; 2,001; 3- 1-37 12 Qi A 1.06) 1.08 | | 9 9 9% - 44,800 
79 = 58 87 1-15, 70 6-20 174 4 73,0 Wilson & Co $6 pf...... 325| 2- 1-37 1. Q| A 12.53) 5 65 | 82% 80 x81 |+ | 1,100 
65% 51 71 11-18; 44% 4-23. 63 + 7%} 1, oy 200 | Woolworth (F W)...... Z\ 9,750| 3- 1-37 60c QA 3.22 3.31) 64 $1% 614% — i 16,000 
2514 11% 36% 12-17 2314 4-30 | 35%, +12 2,000 | Worthington Pump.WPU 130| 7-15-22 1.00..| 6 42.96) 5.59 | 42 414\+ 1% 13,700 
61 25 86%, 12-17| 56 4-30| 83 +26 734960 | Worthington Pump pf A; 56) 1- 2-32 1.75 ..| 6 a1.12) ad1.70 | 94 35% 94 66+7 4,520 
515% 20 80% 10-23, 47 1-4; 79 +32% 81,900 | Worthington Pump pf BI 103| 1- 2-32 1.50.. 6 a1.12| ad1.70 85%, 801% 84%)+ 4%. 2,800 
68 35% | 140% 9-16 | 62% 1- 6/ 118 +50 38,940 | Wright Aero np....WAC;|  600/12-14-36 -00 ..| 6 1.02! -10 12 . 1 toa — 2” 740 
82% 73%| 79 2-10! 63 8-21; 714|— 7% 74,300 | Wrigley (W) Jr np. wwy! 2,000) 12-22-36 9 3.06) 3. on : 700 
35% 17%! 51 11-17; 33% 4-28! 50 Me 68,600 | YALE & T MFG..... YA' eal i ae | 9 1.39) 3 31 %| 1,300 
2 23% 12-28 8% 1-3) 22 +12% | 3,673,000 | Yellow Tr & C B....YC| 1,33: 1-27 ig A {9 1.43) d.2 ! 245,000 
96 3114 16314 12-11 | 83%2 1- 6 | 129% | +42% | 31,490 | Yellow Tr & Coach ‘pf... 150|12- -26-36 n35. {9 45.64) ) Be 138" 188% 1,320 
53% 18 5: 4- 424% 7-1)| 44% 1% | 163/800 | Young Spr & W np. "YG| 412/12- ig = jad Qi 9 3.32) 3.09 | *2 2,600 
47 13 87% 10-10 41% 1-6) 78 + 1,149,800 | — Sh & T.YB/ 1,342) rs 9 5.27) 4.43 | 79% —- ¥ 11,900 
105 438% !122 8-7/|105 1- 6| 111% | + 6 13,600 | Youngst Sh $5.50 pf.... 150} 1 - Er n9.62i4. | 9 45.64! -69 ntl 108 110 5; | 300 
14% 1% | 42% 11-17| 11% 1-28 34ig +20 939,100 | ZENITH RADIO np. .ZE| 500|11- 1-29 50c../ 6 3.49) £32 | + 7,400 
7% 2% 9% 1-4! 5% 7-7 ™% me 509, 800 Zonite Products si. -2P! 846) 2. 10- 32 15e .. 9 -10) d.54 cn 1% “og 1%! 40,400 
RIGHTS 
ona Price Range-— 
ig ate | Low Date Expire 
12} 12-21 1}% 12-28 |Montgomery, Ward................. Jan. 29; 24 24 2h + M4) 228,700 
11}} 12-23 | 1, 12-29 |Nears, Roebuck.............. -- Jan 15) Me Me Al + if) 450,800 











STOCKS REMOVED FROM LIST IN 1936 




































































1935 Range for Year 1936—— Net Year's 1935 ——-Range for Year 1936—— Net Year’s 
High. Low. STOCK. High. Date.Low. Date.Last. Chge. Sales. High. Low. STOCK. High. Date.Low. Date.Last. Chge. Sales. 
52% 32 Abr & Straus 7% pf..... 118 2-1110% 8-3111%4— % 3,380 | 103 34% Pure Oil 6% pf rets...... 1174-16107 = -.2- 4:117 e 3,300 
100% 84% Adams Express pf ...... 100%, 1-10 100% 1- 2 100: oo 4,750 bi Do 8% pf, A, rets...... 132 4- 6129%4 3- 1131% .. 50 
173-1045, re nirvana OS ee “ ig — tee | +16% po wi a Do 8% pf, B, rets...... 132 4- 2128 3- 9131 as 780 
8 614 Affiliated Products ..... - , 1- w+ 4 i a a = aS ee “¥ 
129” 1222 Allied Chem & Dye pf..124 1- 2 120% 1- 7120a}—3,7, 32,800 | 92% e. Secor th TE esi wa is 96% ai or 3600 
4% 2% Amal Leather, old....... 5% 1-29 1% 10-14 2 — 1% 125,100 88 a4 oe Rand $6 pf......... 99% 4-15 77 - 290 +5. 64.500 
106 PN EI oon ges saa 58% 9-12 34 4-20 57% +224 29,400 | 6 3% Do 6% or of.....:...- 24% 1-23 19% 10. 1 22% — 60,900 . 
129 119 Am Brake Sh&Fd pf, old. 132%4 1-25121 4-28 125 14 8,070 | 3144 194 Reynolds Spring, old..... 55%, 4-14 2-17 53° +22 39'900. 
115, 38 Am Shale pt ea ee ox = 114% ie 12 = dae | 48% 2914 Royal Dutch ......... 575 5-6 48% 1-2 57% + aa 21,500 
3% 4, Am Encaustic ing. old. ~ a etna Sete Mitre < ede etiee Rss Re ST 
125, 4g Am Mach & Meials v tc. 115 1- 2 115% 1- 2 11% + 200 39 20% Shell Transport ... ..... 48 : 15 = 1-2 48 +9 950 
95% 66 Am Safety Razor, old....116%4 3-5 89 1-21 107% +16 20,700 81 65 Spear & Co pf, old...... 82 1-15 82 «61-15 82 + 1 
1 T Founders, old.. 8% 1-2 4% 4-30 5: 39,100 116 111 Stand Oi! Export pf..... = 1-24 109% 6- 8 10943 — 4) 51,700 
104% Fig Am Type v4 4 9, 6 
3814 a See Rene a gaa 35 1-2 20 5-13 zy 16,400 ” ae ving | Sec, A.........- : Re 2% 5-18 3% — 70,200 
44 23% Associated “2 ee ae 51% 2-10 36 5-21 2 + 3% 4,310 4 33” = RF tose ee eeeeeeee 13% 10 > es . 13% + 3 a eo 
110% 100% Bamberger (L) pf....... 110% 2-17109 1- 22 Hoa + ; ve 10,820 aii Ee ik 312 10 ot : 
r 4 —— Se ss-<ebeaen ste 10-31 E z 8 3% 2% 99,300 
so Bayuk Cigar, old........ 76% 4-8 63% 1- + 4 36,600 6 MEE AWS ccd 5.4 0% ccs .. 24% 10- 31 1- 2 245, +19 163.600 
10810 10014 Beatrice Cream’y 7% pf. | 5-29 107 . Py 1s + 445 9,900 ———— anne thee conan Ro ais Bal cocci 
52 ie ~ GE assineicic cern 9% 2-19 49% 1- 6 + 7% 780,800 | 15% 7% Tide Wate Ol... 60 8-11 ra 10-7 50 +2 ‘1,090 
121% Seco cen aoe 1336 3- 4 120% -2 133 +12 44.900 | 133. 125  Underwood-Ell-F pf .....133  1-17125%% 4-23 1268, + 14 5,160 
114 103% Pe cdo War aie Bl owes 113 0984 i: “24 111 2 4,380 21% 19% U S Pipe & Fdry Fist ores 21% 1- 2 20% 1-16 213,.-— 93,743 
100 62% Bucyrus _ 7% pf, old. 123, 722 1 3- 712146 +2112 3,700 2 % Univ Pipe & Rad 3% 3-24 8- 6 — 1% 526,200 
= i) Tee" eee 2-14 13% 5- 7 17% + % 200,100 19% 9% Do pf . 22% 3-23 13% 4-7 19% + 5 ,580 
Ff — Bros, Bene we fees ag 2 - . -— eh 38. e0) | 120% 85 Va-Car Chem 7% pf.....133% 5-27105 1- 23 133% +18% 8.200 
Ad 34 Hed — pre ee aan 14% 27 m3 3-6 8% +1 18:88 50 25 Wheeling & L E pf, old..100 6-1 50 11-4100 +55 850 
1% = Butterick Co ......... --- 3% 1-30 1 1-6 1 — %% 132,200 
88% 23 Certain-teed Pr 7% pt. .146 11-12 80% 2- 4145 +57 22,330 RIGHTS THAT EXPIRED DURING 1936 
54% %Col _ & Iron, old. 9% 2-19 3% 3-16 + 4 456,300 1935. Net 
Se A ae aa 9 1-11 23% 9-2 24 +5 58,830 | High. Low. STOCK. Expired. High.Date. Low.Date. Last. Chee. Sales. 
19% 100 Coml TGredi $5% p +22 ++ +138% 7-18 ee 1- i 113% 34,821 ear Oy ae 4-29 % 4-8 f 4-27 4 1,084, 
113 — Com! Inv Trust om pf... = 0 + , .. .. Bang & ArRR....12-28  % 11-28 ~My 124 ae 
14% Conn Ry & Lt........... 20 1-10 10. 5-5 12 —6 19,730 Stack aa Decker... dacas 2i, 12-17 -— 51,900 
112% 10814 Consol Oil pf...... ALY 1- 21113 2111 e 1,500 |... Bridgeport Brass |. 7-23 4% 7-22 4 | _ 240°300 
4314 Crown C & S pf, old.... 47% 4-28 45% 128 a _% 24,800 eee 4-16 5% 3-5 24 3-20 4144 °2% 62500 
135 11414 Devoe & R ist pf........ ~ 119% 1-11 115% 16%4 — 740 3 % Do tat pe........ 7-16 3% 5-5 1% 7-1 2% .. 186,100 
27%, 12 Durham Hos pf.......... 25° 1-13 13 ai et 58-10, =—750 | ww; Do 2d pd.........10-16 1% 8-6 %10-7 % .. 186,600 
134 125% Endicott-John pf ........ 134 1- 4.125% 3-17125%— 8% —_6,900 So Cont Can iio 5-25 Fy & 33 iy OS- f  .. £«Gtiie 
: ee i = ae oe oe urtiss-Wright .... 6 6- a 2,960 
114 106% Filene’s Sons pf......... 113% 4-22110 1- 4110%—1% —_1,920 aw rs ee 12-23 512-14 3% 12- ° ‘ sae 
61% 32 Gen It Ed Bl............ 47% 3-21 39 3-5 45% + 8% 300 | - eee e364} 7-30 2% TA pa ae 
754% 18 Gimbel Brothers pf...... 112° 8-25 69 1- 6108 +34 59,500 | -- -- Doug Aircraft ..... 8-3  6}3 Ye 7-10 _. _1:___ 303,600 
111 104% Glidden Co oer eee: 114% 1-27 104% 6-20 104% — 2 10,700 .. ++ Foster Wheeler .... 5-14 
120 111% Gold Dust pf ........... 115% 1- 8115% 1-2 + 6,900 Gabriel Go ....... 11-17 Li 
82 40 Goodrich (‘B ®) pf, old...114% 9-10 78 - 6112 +31 100,800 Gen Am Tank...... 4-22 
334% 22% Granite Cy Stl 2d pd rets 33% 3-25 30% 3-13 33% + 2,200 x ’ Glidden Co aes 
74% 20% Greyhound Corp (Del) old 80% 1-27 48% 5-11 624-10 406,900 : fT g@toNewth av... ged 
.. .. Keystone Stl & W, old... 97% 2-25 73 4-30 77 17,000 - Guif St Steel. 11-25 11 11-5 
80 _ 56% Kress (S H), old .......- Ti 1-3 66 3-16 ae = 3% 6,100 %  %Hollander & S.. --12-28 1; 12-16 
107 89% Lehigh Port Cem pf, old. iat 3-26 106% 1-91 +14 3,890 : i ae —_—” Sg 
135 9014 Ludlum Steel pf 164%, 2-29129. 1-4 155% +26% oo); : + am online 2 i, ie 
ip ™ McCrory Stores, A.. 3-11 11% 4-2 ai 13 171,700 2 a 
64 Do B 3-11 12” 4-1 13 — 29,700 -;__:+ Monsanto Chem _... 6 
1118 574 De Se Ce eee 1175-4108 1-6 6 117 + 5) —_— -- ++ Nat'l Aviation Corp ° 3 
150 50 — Honeywell Reg, old. — ao . ae te = be poo vy .. Owens Ill Glass. _ 7-24 
111% 105 EER - 4% 6- a ee ae — 
‘ Minn & St Louis... t% 210 Ty | —i-: ° ree. 
69 17% Motor Products, old ..... 63 1-2 56 1-21 59% — 3 18,800 sh 2 Philip Morris Y 
16% 9% Mullins Mfg, A.......... 17% 3-4 11% 5-13 12%— 2% 11,200 =e Phillips Pet... .... ‘ 1 
45% 1% Natl Dept Stores. old. 3% 2-5 2% 1-7 2%+ % 210,000 _ : ema ee as i ae i ne 
34% a” te PR | 40% 3-3 29% 1-9 40+ 9% 30,860 | -- -- Scott Paper ....... ¢ J ES ee 
206 145 National Lead, old ...... 305 3-19204 1- 2270 +64 11,000 .. .. Underwood-Ell-Fish. 7-6 |} 6-12 , 6-29 % 441,200 
118144 109 Newberry (J i. ~l old .113% 1-15 110% 3-251114— % 5,625 oe .. Union Bag & Paper 5-18 1 4-24 ? 5-18 1 86,200 
3% N Y Railways pf sta. 54 2-24 2% 1-17 3 + % 7,200 .. ++ United Aircraft .... 4-13 2% 3-23 1% 3-27 514,300 
10% 314 North German Lloyd..--. 12% 2-21 ce 1-17 6 +1 7,400 .. .. United Air Lines...10-29 15% 10- 6 js 10-27 1 261,000 
1% 4 LOO aaa . 2% 1-15 1-2 1%+ % 447,200 _- et . Hoff Mach... = 5 % pal Ms 3 54 ® 12,100 
4 Pressed Steel Car, old. 5% 1-16 2 4.29 4% + % 441300 | _-- -- US Pipe & Fdy.... 5-21 |} 5-18 4% -. 437,970 
261, 614 Do pf, old ... 53 10-22 18 4-20 51% +26% 252,600 Tees oS eS 12-24 5% 12-24 2% 12-7 5%... 361,400 





Earnings per share as Saree my by Standard § Statistics Company of New York: Light face—Calendar years 1935 and 1934 or later. Full 
ace—Fiscal years ended prior to Dec. 31, 1935 and 

Blank means figures not available. |} h—On common and pesigrens combined. | z—Not computed, as no allowance was 

oe Eg oy to 13—Number of months cov- i—Before depletion. j—Preliminary. made for debt service. 


by latest interim report. k—Liquidation. m—Adjusted. || *—Figures under ge and low column rep- 
e~On all classes of preferred. n—Partly cumulative. o—Special. | resent asked and bid prices of Jan. 16. 
b—Parent company only. p—On old and new stock combined. ie of no par value are indicated by 
e—On common ana Class B combined. r—Amount varies. u—In scri (np); all others shown. 
d—Deficit. '|}t—On common and ctfs. combined: +Partly extra. {Plus stock. 
e—Class A and B stocks combined. |} w—Weeks. x—Ex dividend. __ $Payable in stock. 
f—Not computed, as results are before de- || y—1-5 share Grand National Films. tPayable in cash or stock. 


preciation and depletion. 
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Bond ‘Transactions —1936—N. Y. Stock Exchange 




















eee Bap sepay ey apie ee i EE TTT Te $3,575,453,100 | aga? “ike BOND High. Date. Low. Date. Last. Chge. Sales” 
15% 10% Chile 6s, 1960............... ° Dec. 31 138% Jan. 2 2 + 5% 6,242,000 
a rs aa om Ot Actin) a cordivaeavar nla arbed a wrali ta kre oe ea Re pen 138 10% Chile és. 1961, Feb. ENN, ° 19% Dec. 1 i Sep. 29 19% + 5% 4,228,000 
ile a ae <a ec. 3 an. 00% 
“ wie lrsce orale alate ae ee iat diate 7 * 15% 10% Chile 6s, 1961, Sept......... * 19% Dec. 31 13%Sep. 29 19%+ 5% 2,070,000 
"ROGGE EROTEY HOS BI o.oo i 5 occas bal ee c wo edewene ear 3,366,402,950 | 15% 10% Chile 6s, 1962 .............. * 1944 Dec. 31 13% Jan. 2 19%+ 5% 1,098,000 
° 15% ). Be LS ee * 19% Dec. 31 14 Jan. 2 19%+ es) 4,486,000 
oe 17 SE OG To vine nines: * 2144 Dec. 31 14 Jan. 14 21%+ 6% = 1,938.000 
UNITED STATES GOVERNMENT BONDS 14% 10% Chile Mig Bk 6s, 1961...... *17 Dec. 31 12 June15 a + 4% 2,062,000 
a i 7) * ) 
(Figures after decimals represent ds of 1 per cent. 2 2 oe 2 ee ee le 
TREASURY BONDS im a = ~y _ mien Wawa c ie Dec. = id _ : toy t 4 a 
i 1 ilean 's Pa Dec. 31 11 an. % 1,294,000 
—1935 K. ™" ——- Range for Y 1936. - ~~ Year’ 
Hign. Low. BOND. High. Date. Low. Date. Last. Chge. Sales. i SS pnd Rog i t S84 Sep. 11 WeJuly 7 SIA + OH 170.000 
117.7 113.6 TREASURY 4%s, 1947-52...121.28 Dec. 12 115.3 Jan. 227 121.16 +6.9 $5,832,000] 38, odd lots ............ 42 July 21 42 July 21 42. 1,500 
117.2 113.24 Treasury 4%s, reg . F : 2121.13 Dec. 1 118.26 Aug. 28 121.11 +6.15 15,000 36 26 Cologne 6%s, 1950. ... . + 27% Mar. % 19%Junel5 21% — 5% 254000 
112.8 108.24 Treasury 4s, 1944-54 --.....116.9 Dec. 8 111.00 Jan. 2 115.21 +4.19 6,836,000 37 17% Colombia 6s, 1961, Jan. ....* 31% Dec. 31 19 May 5 31% +411 3,796,000 
112.0 108.24 Treasury 4s, reg ........... 114.10 Dec. 21 111.00 Jan. 24 114.10 +4.6 64,000 36% 18 Colombia 6s, 1961. Oct..... * 31% Dec. 31 19 May 6 31%+11% 5,738,000 
110.25 107.0 Treasury 2%s, 1946-56... . -114.21 Dec. 14 10900 Jan. 27 114.16 +5.12 8,010,000 32 16 Col Ag Bk 6s, "48, Apr cp ont 25% Dec. 23 1T% June 9 25% -£ T5%, 460,000 
110.0 108.0 Treasury 3\s, -..114.2 Nov. 23 112.2 Aug. 18 114.2 +6.2 5 33% 144% Col Ag Bk 6s,'47, Feb cp ont 26 Dec. 24 17%Jan. 6 26 +8 402.000 
107.29 103.2 Treasury 35g, 1 --111.3 Dee. 8 106.17 Jan. 2 110.18 +4.00 5,456,000 24% 134% Col Mtg Bk 64s. 1947 .....* 23%Dec. § 17 Jan. 13 21%+4 4% 432.000 
107.15 105.6 Treasury 3s, -.-109.7 Sep. 11 106.17 Jan. 14 108.29 +2.27 18,000 241, 13% Col Mtg Bk 7s, 1946 .... a 23% Dec. 9 17% Jan. 3 +6 532,000 
108.23 104.15 Treasury 3%s. 1940. 109.00 Mar. 6 107.19 Feb. 1 107.25— 4 4,322,000 Z 13% Col Mtg Bk 7s, 1947........ * 2214 Dec. 30 17% Jan.10 22%+ 5% 188,000 
108.18 106.6 Treasury 2s, ..108.20 Mar. 5 107.30 Jan. 17 108.10 +1.14 ‘ 32,000 9114 81% Copenhagen 4%4s, 1953... . . 98% Dec. 14 88% Jan. 16 98% +105 2,706,000 
108.28 104.14 Treasury 3%s, 109.23 Nov. 18 108.00 Jan. 2 108.24 + .24 3,532,000 94%, 85 Copenhagen 5s, 1952 ...... 100% Nov.18 92%Jan. 2 99%+ 6% 2,480,000 
108.18 107.7 Treasury 3%s, 109.2 June15 108.2 Feb 3 109.C0 $4, 28 102,000 100 92 Copenhagen Tel 5s, 1954..... 102 May 20 96 Jan. 30 100% + 3% "720.000 
106.19 102.24 Treasury 3s, 110.15 Dec. 7 105.12 Jan. 27 109.26 +4.9 13,242,000 81 70 Cordoba 7s, 1942 (Pv).......100 Dec. 14 70%June 3 98 +22% 1,168,000 
106.11 103.14 Treasury 34s. 110.11 Dec. 7 107.12 Apr. 24 109.20 +5.00 27,000 38 30% Cos Rica qs ’51, Nov . ...¢ 50 Mar. 14 35 Jan. 50 +144, 5 12,006 
108.28 104.18 Treasury 3%s. 1 109.25 Nov. 19 108.5 Jan. 27 108.22+ .2 7,754,000 | 39, 71, Gos Rica 7s,"51.. ........-.. + 34% Mar. 3 23 Jan. 4 27% + 3% 4,350,000 
107.27 107.6 Treasury 34s, 109 p. 15 108.24 Jan. 7 108.30 +1.9 38,000 98%, 84 Cuba 4%%s. 1949 Joes aaracenl 98 Dec. 11 92 Jan. 15 98 + 64 1,226,000 
106.28 102.28 Treasury 3s, 110.16 Dec. 3 105.24 Jan. 27 109.28+4.4 7,354,000 | 49) 94%, Cuba 5s, 1904-44 ........ ...105% Dec. 17 on Jan. 3 105% + 5% 244,000 
106.23 103.24 Treasury 3%s, 110.11 Dec. 4 105.28 Jan. 3 109.23 +4.8 44,000 101 90 Cuba 5s, 1914-49 ..... .......101% Dec. 1 Nov. : 101% + 144 1,706.00 
105.9 101.15 Treasury 3%3s, 108.17 Nov. 18 103.19 Jan. 27 108.14 +4.16 12,758,000 42 23% Cuba 5s, Meee. Eo 5 a 68% Dec 8 7% Jan. 7 59% +21% 17,342,000 
-:; ... Treasury 3%s, 1085 Dec. 30 108.5 Dec. 30 1085 .. 1,000 | 100% 77 Cuba 5's, 1953 ...... ......103% Oct. 17 100 Jan. 3 103 4 4 398,00 
105.11 101.26 Treasury 3s, -.109.3 Dec. 7 103.24 Jan. 27 108.27 +4.31 6,976,000 107% 95% Czechoslovak 8s, 1981 ...... 105% Feb. 24 90 July 17 105% + 5% 914.000 
105.1 102.22 Treasury 3s, -107.2 Oct. 15 105.30 July 30 107.2 +3.11 26,000 108 95% Czechoslovak 8s. 1952 .. 105% Feb. 25 89 July 16 105% 4 4y 298 0C0 
104.10 100.20 Treasury =. {951-55 mee + ry — = bn ty Hy a - ' 
104.0 102.11 ‘Treasury 3s, °51-55, reg. . Ov. 8 an 5 q ' ? 
104.10 100.20 Treasury 3s, 1946-48 .......108.7 Nov. 19 102.29 Jan. 27 108.00 +4.30 20,338,000 o6% S24 ee ‘.” Bae <<<. J ng _ , ee a 100% +7, 7.420.000 
103.29 103.13 Treasury 3s, ° ..104.13 Mar. 20 103.12 Feb. 6 104.13+ .16 — 32.000 | 101% enmark 548 +++ +++ 102% Jan. 00% Aug. 27 100%—- % 3,960,000 
~ i te + 105% 98% Denmark 6s, 1942 106% Jan. 8 104% Feb. 3 105 3,672,000 
101.28 98.26 Treasury 23 , 1955-60 104.20 Dec. 31 100.00 Jan. 2 104.20 +4.19 45,042,000 70 39 Deut Bk 6s, 35. ct eli + 48%, — 5 a ee = a eau 
101.12 99.9 Treasury 2s. bi -.18 Dee. a BS gon. a aaa +4.14 enna 72 61% Dominic ist 5%s, 1942....... 78% Sep. 8 66%Aug.11 7 98 1,128,000 
koh phen ~rmmaeteont J 24s. “103. 13 ed 31 100.23 Ju a 17 103.13 ‘ 24'038,000 67 55 Dominic Ist 5%s, 1940 ...... 78 Sep. 3 61% May 6 T1 + 8% 510.000 
zreasury 256. rye 5 yn 4 Ty 67 54% Dominic 2d 5%s, 1940 78 Sep. 4 614May 7 71 4 310.000 
<5 Treasury 2%s, g...101.12 Aug. 11 101.12 Aug. 11 101.12 15,000 4 Deceden Ts. 445 + 30% F b. 21 21 J 3 23 8% . 
ie ... Treasury 2%s, 104.18 Nov. 30 101.7 Mar. 16 104.11 18,958,000 3% 25% Dresden 7s, 1945 .. .... .. eb. % June %— 5% 188.000 
101.5 99.26 Treasury 2%s, 106.27 Dec. 12 100.31 Jan. 2 106.20 +5.19 25,786,000 F " 
100.27 100.17 Treasury 2%s, '45-47, reg...106.19 Dec. 11 101.7 Jan. 11 106.19 +6.2 20,000 62 33% EL SALVADOR &s,'48, :t..f 0% Mar. 26 41% Feb. 5 68 +425 988,000 
van --. Treasury 24s. 1949-55...... 101.15 Dec. 31 100.24 Dec. 22 101.15 1,313,000 97 8444 Estonia 7s. 1967 . j 98 Dec. 14 93 Jan. 6 98 44 228,000 
FEDERAL FARM MORTGAGE BONDS 97 FIAT deb 7s, 1946.. -... 81% Sep. 5 %Feb ( 8 +18 242,000 
108 1038 Finland 6s, 1945 “109 Sep. 12 105 Oct. 1¢ me 1,546,000 
104.5 101.14 FED FARM M 3s, '44-64.106.00 Nov. 19 102.20 Jan. 27 ben py +3.11 4,608,000 - * 90 ah "oaae 
102.14 102.14 Fed Farm M 3\s,'44-64,reg.103.31 Mar. 6 103.31 Mar. 6 103.3 10,000 = 1% ane to tnd igs, ive? cite = a = —_ = + 5% =e 
102.20 99.16 Fed Farm M 3s, 1944-49. . 105.13 Dec. 31 100.26 Jan. 27 105. 13 44.7 6,626,000 A. 169% French Govt 73,’49, stp... July 2 125% Dec. 29 125% ~ 585% 1,078,000 
W234 1000 Feb Farm M 35, 1247, * 105.21 Dec. $9 10120 Jan. 2 loszi 142° gzinwo | |. 2... French Govt fs, 148 unstp.i8my June mt 1224 Nov. 6 1,126,000 
.24 Fed Farm M 2%s, 1942-47 .104.14 Dec. 31 100.15 Jan. 24 104.14 44.4 6,566,000 | 190 —-165% ~‘French Govt 7s, 41. st ...183 Feb. 27 122% Oct. 9 127 —45% 1,752,000 
— ee Fee Toad a ree ee ; sini : .. French Govt 7is. 41, unstp..172% Jan. 25 116% Oct. 28 121. 356.000 
(s7d) «s -102.29 Mar. 12 102.29 Mar. 12 102.29 1,000 47 26% _—< rg By A ~ Fee 30% b te a 2% a. 8 oot — 6% 1,004,000 
Y : 46%, er Ag -+ 3% ep. 21 % ec. 14 — 6) 1,460,000 
a oe a 55%, 5" Ger C Ag Bk 6s, toss -t 39% Oct. 2 26% Dec. 8 32 — 5" 1,016,000 
102.16 99.16 HOME OWN L 3s, 1944-52.105.2 Dec. 31 100.17 Jan. 27 105.00 +4.3 18,784,000 58% 34 Ger C Ag Bk 7s, 1950... -t 42144 Sep. 21 29 May 26 35 - 2% 548,000 
101.26 100.16 Home O L 3s, °44-52, reg...102.26 May 14 101.5 Jan. 11 102.26 +1.00 24,000 483, 38 Ger Con Ag 6s, 1958.. -+ 45% Jan. 7 2 Dec. 21 —1 1,184,000 
101.6 96.20 Home O L 2%s, 1939-49... .103.10 Nov. 19 99.16 Jan. 27 103.2 +3.12 31,182,000 491, 31% Ger Gen E! 6s, 1948. .... oat 43% Nov.16 30%Mar. 9 40 + 8Y% 496,000 
100.31 98.25 Home O L 2%s, '39-49, reg.102.29 Nov. 14 99.27 Feb. 8 102.29 +3.20 16,000 50 325, Ger Gen El 7s, 1945......... + 42% Dec. 3 29 Mar.16 41 +8 312,000 
Home O L 2%s, 1942-44.....103.5 Nov. 19 99.17 Jan. 31 103.00 8,104,000 50 31% Ger Gen El 6%s, 1940.... .. +41 Oct. 30 i Mar. > 41 +9 496,001 
37% 21% Ger Gov 5%s,’65, stp........ + 29% Aug.17 19% Dec. 21% — 9,468,004 
FOREIGN BONDS =p a Ger Gov 5%s,’65, unstp. +29 Mar. 4 18% Dec. 29 19% _ a 1,940.000 
41% 26 ABITIBI P & P 5s, 1953...%8 8 Dec. 31 40% Jan. 18 84% +45% 7,598,000 ps4 ae = Ree conan a so--0-} 2 23h 4 th en ey 
‘we | (On eee ae ue mee ob Sox Sep 26 oe appa | 44% 33 Good Hope Sti & ir 7s, 1M45t $6 Aug. 1s 30 May 6 334 — 1% "328,000 
, 87 Alpine Mont'S 75,1965... '} 98% Aug. 14 905 May 25 9344 2% "268,000 | 108% 86 Graz Ss, ‘Si, unmat coup on*l06 Feb. 21 99 Jan. 16 100° + 6 74,000 
pe 6% ‘AUti uia 7s A 1945. * De’ 28 ™% jon, 2 18%411% 1 245.000 97 86% Great Con El P Japan 7s,’44 99 Feb. 7 88% Apr. 7 90 — 3% ~=-1, 762,000 
4 Pi, a : ; ons 934%, 78% Great Con El P Jap 6Hs.'50. 99 Nov.13 78 Dec. 23 80 — 416 2,464.00 
11% 6% Antioquia 7s, B, 1945........ ¥ 21% Dec. 24 8 Jan. 4 19 +11% 1,025,000 30%, 27% Greek Govt 7s, 1964. +35 Nov. 9 30 Jan. 18 324+ 2% 244,000) 
9% 6% Antioquia 7s, C, 1945..... .. 21% Dec. 28 8%Jan. 7 19 +11% 473,000 37 ait Greek Govt 7s, 1964, pt ay | Hy May 20 eu 3 oti —— 
a se ie ae °i Deas Wie as is ta $360) | 33 «=: 23% Greek Govt 6s. 1968....... "+ 31% May 14 26° Jan. 8 27% 42% 32200 
10 64, Antioquia 2a is. 1957... ar - Dec. 28 % Oct. 1 15% - a 648,000 25% 20% Greek Govt 6s, 1968, pt pd..¢ 29% Nov. 9 21% Aug. 11 29%+ 7% 800.001 
9% 6% Antioquia z. aes ec. 28 % Oct. 1 + & 654,000 . 
126° 83" Antwerp 53, 1958-6... 101% Jan. 4 94, Oct. 6 964 — 1% 1.240.000] 35, 3, Hamburg St 6s. i946.......{ 26% Feb. 28 I9hJune 'S 19% 1 6% — Sao-one 
Se See eras ov. © 90% Feb. At G% 2.978, 31 16 Heidelberg 7%s. 1950....... * 2446 Mar. 4 15% Nov. 5 18% — 5%, 108.00 
98% HY Argentine 6s, A, 1957........ Dec. 3 97% Feb. 11 101% + 3% 3,624,000 104% 101% Helsingfors 6%s, 1960 110° Mar. 3 104 July 29 105%4 % 320 
98% Argentine 6s, B. 1958........103 Nov. 18 Feb. 11 101% + 3% 3,080,000 49%, 33% Harp Min 6s, 1949, w w....t 37% Jan. 11 29 Dec. 5 27 “118, 19 00 
99% 90 Argentine 6s, June, 1959.....102% Dec. 1 97% Feb. 18 102%4+ 4% 2,922,000 | 32 24 Tieneston Con M Tis. 1945 , . 
98% 90 Argentine 6s, Oct., 1959...... 102% Dec. 4 97% Feb. 11 102 + 3% 2,196,000 : ; = : 
unmat coupon on...... +30 Jan. 22 17 May 2 21 12% 316,001 
98% 90 Argentine 6s, May, 1960...... 103 Dec. 11 97% Feb. 11 102% + 4 1,904.000 37% 25% Hungarian Con M 7s, 1946 
or = ye we bog 6a 0 ae i ies. 3 ore Feb. ? 193 .t rs] ioe ees ‘eaanen coupon on. " o...F 32% Jan. 3 18% Aug. 11 21% — 9% 362,006 
oS ne oS ae aoe o abe Go ala tes & 25 Hung L M 7s, A, 1961....+ 25% Feb. 11 17%June 2 21° — 9 150,000 
98% 90 Argentine 6s, Fe, 1961 ..... 02% Dec. 975% Feb. 14 102% + 3% 830.000 35 25 Hung L M 7%s. B. 1961 +26 May 5 16% June 8 21 _— 44,00 
HF feet Na ae eee Eee. OS BD t E> Lethe i, «60% Hung The.'t4, Feb coup on.t Sig Gop 23 38 Jan 3 412" | Teen 
eg ag Te aE Rta a et ee ee ee | a 
106% 98 ustralia 5s, 1957 ............ ov. an + 242, 
el «8s Australia Ge. 1980... 111% Nov. 16 104% Jan. 2 110° + 5% 4.542.000 | 116 108% IRISH FREE ST 5s, 1960...115 Jan. 13 112% May 28 113%+ % — 172,000 
=e ee a oe a we 6 eee eC oe.. - aeee Bee oo eee 
37 29 BAVARIA S 64s, 1945...... +32 Jan. 9 Vec. 29 2 —11 292,000 85 401% Ital P U Cred 7s, 1952...... T7 June22 51%Jan. 3 70 417% 3,262,001 
109% 93% Belgium 6s, 1955 ............ 109% Feb. 27 101% May 15 105% — 3% 2,278,000 | 94% 50% Italy 7s, 1951............. 8M%July 1 Jan. 9 85% +20% 10,936,000 
110% 93% Belgium 64s, 1949 ........... 110% Nov. 9 105 Aug. 21 108% - \% 1,300,000 s07 : 5 
i eo x ei Saag) BS net ie dBA TR IM a 
"8 25% Berlin 64s, 1950 . 18 23 20 —8\% 528,000] 43 25  Jugo Mtg Bk 73. ‘1957, unmat ; 
21% + Berlin = 1958 ° b = my, ~ x, pose coupon on .... +35 Oct. 10 2 Jan. 9 20%+ 3% 600.000 
39% rH Berlin Elec Hie 1959 . 25 31 21% — 5%; 638,000 31 23 KARSTADT 6s, 1943....... * 44 Nov.20 40 June 2 40 —2 92,000 
39% 2434 Berlin Blec 6s, 1955 . a . 6 26 21% ae 64 826.000 45 32 Karstadt 6s. 1943, ct........ *39 Jan. 4 34% Dec. 10 34% — 5% 46,000 
41% 30 Berlin El Rys 64s, 1956 .... . 26 2 —s 226,000 42 26 Karstadt 6s, 1943, ct stp.... 384 Feb. 18 32 July 6 30 —5 68,000 
31% 18 Brazil 6%s, 1926-57 7 3 40% +18% 5,804,000 38 1) Karstadt 6s,°43, ct. stp, prin 32 Mar.24 22 June 22 24 —6 202,000 
31% 1% Brazil GAs. were ‘ : 10% t18% 4.884.000 37% Kreug & Toll 5s.’59,cts,newt§ 484, Oct. 28 42% Sep. 16 44 7 252,000 
vy Brazi 1 pd + 982, ‘ . . 
31% 18% Brazii Cent Ry 7s, 1952..... + 41% Dec. 31 21% Jan. 2 41° +19% 1,532,000 | 44% 30% LEIPZIG 7s, 1947......... -7 31% Jan. 23 22% Aug. 1: 2% — T% 88,000 
83 43 Breda, Ernesto 7s 1954 ..... 7 Aug. 1 42% Jan. 8 62 +417 298.000 | 80% 38 Lombard Elec 7s, 1952...... 74% Sep. 8 45% Jan. 13 69 +21% 1,234,000 
97% 87% Brisbane 5s, 1957 .. ......... 104% Nov. 12 95 Jan. 2 1024%+48 1,244,000 | 106 97 Low = Fa 50, unmat : 
97% 85% Brisbane 5s, 1958 ............ 104% Nov.13 95 Jan. 2 102%+7 1,098,000 upon On ............. *101 Jan. 15 95% Oct. 26 95% — 5% 42,000 
103 97 Brisbane 6s, 1950 ............ 105% Nov. 14 101% Feb. 7 105% + 2% 304,000 | 99 84% Low “Aust Hy El 64s, 1944.1 99 Mar 17 88 Jan. 2 90 +5 90,000 
39) 32% Budapest 6s ’62,unmat cp on* wn” Jan. 17 25 July 20 26% - 9 332,000 
TT 66% Buenos A 6s, 1961 (Pv) ..... Dec. 11 70 Jan. 3 100 +29% 126.000] 10% 6% MEDELLIN 6%s, 1954...... * 17% Dec. 28 TKJan. 2 154+ 7% 2,398,000 
65 51% Buenos A 6s, 1961 (Pv) stp. + "30% Dec. 14 55 Jan. 2 85% +30% 6,702,000 | 101% 96 Met Water 5%s. 1950 ........ 106% Nov. 16 100% Apr. 25 104%+ 3% 618,000 
65% 52 Buenos A 64s, 1961 (Pv) stpt 86% Dec. 14 to Jan. 2 85 +29% 1,908,000 8% 4 Mex Irrig ss. 1943. asst. ™%Feb 8 4% May 27 7 + 1% 482,000 
99 84 Buenos A 64s, 1955 (City). ..102% Dec. 10 Jan. 24 101%+4 3 372,000 a Wibee Ge, TOG. ccs cc ccccccee 9 Dec. 24 9 Dec. 24 9+4+5 10,000 
95 82 Buenos A 6s, April, ’60 (Gity) 101% Dec. 15 3 Jan. 21 1014+ 8% 192,000 4 Mexico 5s, 1945, GOES 5 occas ° ° 1% Feb. 8 7% Oct. 21 %+ % 1,066,000 
92%, 82 Buenos A 6s, Oct, °60 (City). 101 Nov.25 92%Jan. 8 101 + 9\& 590,000 114% 6% Mexico 5s, 1945, asst, sm...* 10% Dec. 23 7% Dec. 4 10%+ % 142,000 
. Buenos : 4%s, 4%s, Nov, '75 ; Ss 11 4 Mexico 5s, 1945, asst, Ige...* 12% Feb. 8 7% May 26 10%+ 1% 658,000 
OE Sarai Saerccanucen ad 83% Dec. 17 614% May 7 guy 694,000 7 3 Mexico 4s, 1910-45, asst, sm* 844 Dec. 24 4% Oct. 15 T+ 3% 6,132,000 
Buenos A 4%-4%s, Apr,'76 Pv 80% Dec. 16 59% May 6 79 360,000 7 3% Mexico 4s, 1910-45, asst, lg.* 8% Dec. 24 45% Oct. 14 74+ 3% 1,712,000 
Buenos A 4%s- ie tt oe an 81% Dec. 17 57% Feb. 18 78% 1,370,000 8 4% Mexico 4s, 1954, asst........ * 9 Dec. 23 4% Oct. 17 8%+ 2% 3,316,000 
Buenos A 4%s-4 - 81% Dec. 17 58 Apr. 18 78 2,346,000 5% 5 Mexico 4s, 1954............. * 6% Dec. 28 4 Feb. 11 6%+ 1% 28.000 
: Buenos A 3s, 1984 wer Pare 67 Dec. 18 39%, Apr. 2 65 1,022,000 8%, 4% Mexico 6s, 1933, asst, sm...¢ 12% Dec. 28 5%May 6 11%+ 4 804,000 
18 12 Bulgaria 7s,'67, July coup offt Dec. 28 13 Jan. 2 25% +115 1,870,000 8 5% Mexico 6s, 1933, asst, lge...t 12% Dec. 30 64 Oct. 19 12%4 5% 496,000 
19 12 Bulgaria 7%s,’68,May cou off* Dec. 2 13 Jan. 14 23% +10 1,848,000 33 29 + Miag Mill M 7s, 1956....... 7 294 Feb. 26 23%June19 24% — 4% 40.000 
- ; 85% 39 Milan Gifs, 1902.............- 77 June20 50 Feb. 3 70%+17% 7,598,000 
96% 96% CANADA 2's, 1940 .101% Nov. 28 964% Jan. 2 101 + 4% 2,624,000 19%, 13 Minas Gera 6s. 1958, Sept 
108% 101 Canada 40, 1000 ....- 2.22... 112% Sep. 5 105% Jan. 10 109% + 3%  2,366.000 COUNGM CEE oo occ cece +26 Dec. 31 15%4Jan. 4 26 411% 700.600 
114% 106 Canada 5s, 1952... .. --.1164 Sep. 9 111% Jan. 13 1144+ 1% 3,058,000 19%, 13% Minas Gera 6%s, 1959, eee 
: a Canada 3\s. 196: .....-104% Nov. 20 99% Apr. 11 103) 2,958,000 coupon off ............ 26 Dec. 31 M4%Jan. 2 2% +11% 586,006 
62%, 42% Carlsbad &s, 1954 +50 Dec. 12 32% July 6 48% 4 Bh 72.000 94 65 Montecatini 7s. 1937 .... 99% Nov. 17 664% Jan. 17 99% +288, 754.000 


















168 





THE ANNALIST Friday, January 22, 1937 





Bond Transactions—1936—New York Stock Exchange—Continued 





—1935 Kange— 
High. Low. 
46% 31% 
43% 29 
105 96% 
105% 96% 
171 135 
104% 
108% 103% 
108 103% 
102 88 
103 ys 
35% 22% 
855% 74% 
90 1™% 
102 94 
70 40 
60 36% 
107% 102% 
130% 
69 
15% 11% 
17% 7% 
17% MH 
21% 12 
10444 15 
vA 71 
126} 99% 
6% 19% 
22 12 
22 12% 
105% 98 
37 22% 
36%, 22% 
110 103% 
111% 105% 
43% 32% 
2 
43 32 
43% 31% 
43 31% 
44 32% 
43% 31% 
48 
23% 14 
21 12% 
22 12% 
21% 12% 
19% 13% 
18% 11% 
87% 4 
139% 110 
38 32% 
364 23% 
78 27% 
21 13 
21 12% 
91% 12% 
221% 
23% 145% 
19% 13% 
19% 11% 
52% 34 
35 
413% 373 
36 23% 
88 76%, 
16 58 
Ye 39 
6144 43 
39% 25% 
15 
101% 86 
103 95 
87% 74% 
76 66%, 
86 743, 
85% 72 
100 91 
90% 71% 
75 
96% 87 
41 32 
43 3 
42% 33 
4144 34% 
42 34% 
47% 36% 
83 51 
96 80 
74% 63 
43% 31 
41% 29 
90 80% 
100 85 
99% 96% 
109 104 
103 98% 
104 99% 
38 
44% 
oy: 52M 
55 13 
3944 8 
8414 
109% 105% 
100 92% 





936.-—_—_——._Net 
a 








os 
— 


N S WALES 5s, 1957 
N S Wales 5s, 1958 
Nord Rys 6%s, 1950 
Norway 5s, 1963 
Norway 6s, 1943 


Plata 


BERSSReS 


33333 


iain eet ante ll Jan. 


T Fd cv 2%s-5s,’38-’50. .4180 Dec 
Water Works 6s, 
Wr Paper 6s, ‘47 
Wr Paper 6s, 1947, ctfs.§ 
Anacon Cop 4%s, 1950 


eh ok shied 


we S 


358 32322 


Norway 4%s, 1965 
Norway 44s, 1956 .. 


ge) ak ak 
ben Go 
ons 


3323388 


Ann Arb ist 4s, 1995 


eR One 


BSB8e 


Nuremberg 6s, 1952 ......... 


Armour & Co 44s, 1939 
Armour of Del! 4s, 1955 


- 
nNoor 


ORIENTAL DEV 54s, 1958. . 
Oriental Dev 6s, 1953 


3338 


Sys g 
mente hSvoce eco B8 roco SB eoceB Bee Sroasnonell 


> 


Oslo Gas & El 5s, '63 


eaE8s 


y 
& 
n 
"j 
@ 
ag 
@ 
=] 
es 
= 


AAnBAHAA 


PANAMA Bs, 1963...........7 90% Mar. 
Panama 5s, a 


Paris Orl Ry 5s, 
Paulista Ry 7s, ’42... 
Pernambuco 7s, 


32338 


4s, '95, stpd.113%4 Mar. 

4s of 1909, 1955.110% Sep. 29 

4s of 1905, 1955.110% Nov. 
1 


Ss, L 
Mt Div 4s,’65.1075 Aug. 
CS L 4s,’58..114 Sep. 
+" 4%4s,’62.1 
t 


>>> >> 
wo 
Bes 


3 


~ 
> 
o 


SB 


- 


RP RP RP Re Be ROR Re 
nnnNMNNM 


2 


>P Ppp 
w 

: 
S-RE 
Eg 
333333 


+++ 
Pacers 


- 
S& 


i 


SEESEREE 


$+t+++++++ 


i] 


Ci 
ae 


com Lol) hand 


Pirelli 7s, 1952.............- 


gases 


RIFE 


dl ad 


Atl Cst L un 4%s, 1964 


1945 1 
Atl Cst L & N col 4s, 1952... 
Atl & Dan 2d 4s, '48 


z 


ca 


50 
Porto Alegre 7s. 


COwonr 


S888 


3322232 


Porto Alegre 8s, 

coupon off ........, fo. F 

Prague (Gtr) 744s, ’52 

Prussia 6%s, 1951 
2 


Rit 


BEER 


ais 
1 


8 
aR 


S 


Auburn Auto 4%s, '39.. 
Austin & Nthw 5s, ’41 


aa 
om 


j 
® 
. 


QUEENSL’D 6s, ' 
Queensl’d 7s, 1941 


RHINE-M-D 7s, ‘50 
Rhine-Ruhr 6s, 1953 
Rhinelbe Un 7s, '46 
Rhine-W El! P 6s, 1952 
Rhine-W El P 6s, 1953 
Rhine-W El P 7s, 1950 
Rhine-W El P 6s, 1955 
Rima Stl 7s, 1955 
Rio Gr do Sul 8s, 1946, Apr 


BALDW LO 5b5s, ‘40 
Baldwin Lo 5s, ’40, asst .... 
Balt & Ohio Ist 4s, '48 
Balt & Ohio 4%s, 1960 
Balt & Ohio ref 5s, A, 1 
Balt & Ohio ref 5s, D, 2000 
Balt & Ohio 5s, F, 
Balt & Ohio Ist 5s, ; 
Balt & Ohio ref 6s, C, 1995..105 Oct. 
Balt&Ohio P,L E&W been Oct. 


5s, 1 

Balt & Ohio Tol C div 4s,’59.100 Sep. 
Bang & Aroos 4s, ’51 
Bang & Aroos 4s, ’51, stpd.. 
Bang & Aroos 5s, 1943 

Bat Crk & St 3s, ’89 
Beech Crk Ist gtd 3%s, ’51.. 
Bell T of Pa 5s, B, ’ 
Bell T of Pa 5s, C, 1960..... 
Beth Stl 44s, 1960 
Beth Stl 3%s, E, 1966.... 
Boston & Me 5s, 1967 
Boston & Me 4%s, J, 

9 


5s, 1 
Bos & NY AL 4s, ’55 
Bot Con M 6s, ‘34 4 
Bot Con M 6%s,’34, c o d. *§ 43% Dec. 


i) 
& 


sss 
= 


8588 n8 


ZEZS" 
abBea 
833888 33 


bat bat tet pet 


ka 


+++++++ + + 
~ 
Nwrsitd 


_ 
a 


B28 


- 


be 
© 


eee 


$585 


NVNKYNKNWNNKHHONEK 


Pla ah 
32 
oe 


f 
Gr do Sul 7s, 1966, May 
Gr do = 1968, ee 
Gr do Sul 7s, 1967, June 


$ 


32238835 


8 


te 


PE3285 


+t++44+ 
£ 
83 


3338 


e 





- 
w 
oun 


3 


agugegegees 


+tt+t++ $4+++ 
23 


Rio de Jan 6%s, 1953, Aug 


B 


Rome 6%s, 1952 
Rotterdam 6s, 1964 
Ruhr Chem 6s, 1948 
Roumania 7s, '59, Aug cp on.+ 28% Aug. 7 


SAARBRUECKEN 6s, 1953.7 30 Aug. 
San Paulo Si 6s. 68, July 


BB: 
33338 


838 
338 


‘ B8beng- sgn 


geeuzige 
888 


ge 


+++++ 


Bklyn M T 4%s, 1966 
re hg years con 5s, stpd,’41. 85 Feb. 2 
yn, Q C&S ist 5s, stp,’41. Apr. 20 
Bklyn Un El 5s, 1950 - oot NO 
Bklyn Un Gas 5s, °45 
Bklyn Un Gas ref 
Bklyn Un Gas 5s, 1950 
Bklyn Un Gas 5s, B, 1957 .. 
Brown Shoe 3s, ‘50 
Bruns & West 4s, ’38 


ff 
San PauloSt Js, 


B 


MEAVCEEEONPRPPPHPSS: 
rose so Sn RBBBEBwak cm 
meee 


Paulo St 7s, 1940 
Paulo St 8s, 1936, July 


a8 


3238 


ak Ra 


Ra kBe 


pes me 
Re 
ro 


- 
or) 
4 

* 
© 


ff 
Paulo 8s,’50, Jul cp offt 3544 Dec 


~i—) 
| 


Saxon St Mtg 64s, 1946 
Saxon St Mtg 7s, 1945 
Serbs,Cro&S 7s,'62,Nv cp on 
Serbs,Cro&S 8s,'62,Nv cp on. 
Shinyet El P 6%, *52 
Siemens & Hals 7s, 1935 % 

Siemens & Hals 64s, 1951..7 7244 Oct. 
Silesian Bk 6s, 1947 WA 

Silesia Elec 64s, 1946 
Silesia Prov 7s, 1958 
Styria 7s, ’46, a coup on.7 95% Aug. 


& 
@ 
a 


#8 
: 
aR 


333333228 


3 


8 


Bush T cons 5s, 1955 ...... 
Bush T Bldgs 5s. 1960 
By-Prod Coke 5%s, 1945... ..102% Dec. 


tt 


BBS 


S 3232 


CAL G & E ref 5s, 1937 
940 


Camag S 7s, 1942, ctfs° 
Canada Sou 5s, A, 1962 
Can Nat Rys 4%s, 1951 
Can Nat Rys 4s, 1956...... 
Can Nat Rys 4%s, 1957 
Can Nat Rys 4%s 1955 
Nat Rys 5s. 1969, July. 
Nat Rys 5s, 1969, Oct. ..122 
Nat Rys 5s, ca 


33 


TAIWAN EL 54s, 1971 


S885: 
338 


~~ = 


1 
Tokyo Eli Lt 6s, 1953 
Trondhjem 5%s, 195 
Tyrol Hydro E 7s, 1952 
Tyrol Hydro E 7%s, 1955.... 


gseau8 


FERE PPR 


+++4++ 
+ 
= 


38332383 


© 
=) 


Pac deb 4s, perp ; 


rs 


3338 


Un Stl Wk 64s, C, 1951..... 
960 t 


Uruguay 6s, 1964 
Uruguay 8s, 1946 


VEN MTG BK 7s, 1952 
Vienna 6s, 52, May cp on..7 


WARSAW 7s, i958 
Westphal El P 6s, 1953 i 
Wuerttemburg El 7s, 1956...¢ 30 Jan. 


YOKOHAMA 6s, 1961 


“ER 


. 1954 
Can Pac 5s, 1944, 
Car & Gen 5s, 1950. ww 


a3 Sek 
Db oD OO 


333338 


8: 
BSE: 


— 


++i +++! 
PERE 


& 


3 


eo 
a 
re 


\ 


of Ga con 5s, 1945 .... 
of Ga ref 5¥%s, 1959.... 
of Ga 5s, C, 1959 
of Ga, Chat div 4s, ’51%§ 29 Feb. 
of Ga, Mid G&A 5s, ’47*§ 23 Jan. 
of Ga, Mob div 5s, °46.*§ 28% 


egase 


$4+4++4+++4+t+4 


Lue 
mn 


BaRey 


2 
3232 


nNeN 


DOMESTIC BONDS. 


ADAMS EXPRESS 4s, 1948.105 Dec. 
Adams Express 4s, 1947 : 
Adams Express 44s, 1946... .102% Dec. 
Ala Great Sou con 5s, 1943..114 Dec. 
Ala Great Sou 4s, 1943 
Alb & Sus gtd 3%s, 1946. ..104% Nov. 
Alb Per W P 6s, 1948.......7 8 
Alb Per W P 6s, 
Alleg’y Corp 5s, 
Alleg’y Corp 5s, 
Alleg’y Corp 5s, 


SFRF 


> 
rd 
» 
© 


=e 


33323232232 


PREPS 


tet ted) 


Ss 


Bass eas 


1948, w w.t 80 Nov. 
944 


seghuaageeugsy 


+++ 
ry 


2g2 S co 


SERBS 


3332228 


960 104 Nov. 
Pac, Thr S Li 4s, 1954. .109% Nov. 
Cen R R B Ga 5s, 1937 
Cen Steel 8s, 1941 





+1+¢ 


8 Se: 
Champ P & F 4%s, 1950 ....107% 


Allied Stores 4%s, 1950...... Chesapk Corp 5s, 1947 





cea RwewwB8ueniSa~ 


#3 
& 


© 
rt 
+ 
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Bond Transactions—1936—New York Stock Exchange—Continued 








—1935 Range— 
Low. 


High. 
112% 
1134 
120% 


108 
107% 


105 
108% 


101% 
104% 
103% 
106 
103 
52 
47 
55% 
107% 
94% 


112% 
107% 


i OOO thn 


= 
mB 


BE3" 


Chesapk Corp 5s. 1944 ..... 
Ches & O con 5s, 1939 


Ches & O gen 4%s, 1992 


Ches & O 3s, D, 1996 
Ches & O, Crg Val 5s, 1940. .11144 Dec. 
Ches & O, Coal oe 4s, 1945.112 Oct. 
Ches & O 3%s, E, 02 


C& 
Cé& 
C& 
C& 
a? 
i 
Chi, 
py 
Chi 


Chi, B 
Chi & 
Chi & 
Chi & 


4 


a$ 
of 

m> 
rm) 
Ly 

~ 
© 


Oo 
oO 
Oo 
oO 
Oo 
& 

B 
B 
,B 


soe een as 


= 


Til 58, 
1 cons 6s, '34... 
Chi & Erie 1st 5s, '82....... 


Pee 
eT 1) 


ig Sdy 4s, a 


44s, 1977. 
Fg" by 4s, 


‘S1 COfs...... $ 35 Dec. 30 
.t8 99 Oct. 19 
124% Dec. 2 


Chi G L & C 5s, ’37 


Chi, M, St P & P 5s,’75.. 


Chi, M, St P&P ad 
Chi, M & St P 4s,’ 

Chi M&St P gen 3\s, B, 
Chi, M&St P gen 44s, C 
Chi. M & St P 4%s, _— 


Chi, M & St P 4%s, 


gen 4s, 1958... 
ref 5s, 1971... 


"66 
Chi, Ind & So 4s, GR cess 
Chi, LS & E 4s, ’69 


5s,2000*§ 
i" 


——_———- Range 


High. Date. 
. 155% Nov. 


112% Mar. 
128% Dec. 
10214 Nov. 


atISellea 


‘114° June 10 


, Ill div 34s, 49. .109% Dec. 14 


vs +e e105% Jan. 17 
Chi Gt West 4s, ’59........ 


Chi & N W 4%s, °49.. 18% Oct. 19 
Chi & N W gen 34s, ‘87 48% Mar. 5 
Chi & N W gen 4s, '87..... 5444 Feb. 18 
Chi & N W gen 4s, ’87, stp*§ 54% Mar. 6 
Chi & N W gen 4%s,’87, stp*§ 56 Feb. 11 
Chi & N W 4%s. 2037...... 344% Dec 31 
Chi & N W 44s, C, 2037. $34 Dec. 31 
Chi & N W 4%s, ’87........ 56 Feb. 1 
Chi & N W gen 5s, '87..... 57% Feb. 1 
Chi & N W ref 5s, 2037. 34% Dec. 31 
Chi & N W @, W506. .... 61%4 Feb. 11 
Chi&N Des P V 4%s, °47*§ 71 Jan. 24 
Chi R: _ Jk et +f§$ 82% Nov. 5 
C. RI & P gen 4, '88...... i$ 46% Feb. 11 
C, R1 & P 4s, 1988, ctfs....§ 43% Feb. 14 
Cm. Ria  &, ‘M....... 23 Oct. 10 
Chi, RI & P ref 4s,'34, ctfst§ 20 Oct. 10 
Chi, R I & P 4%s, 1952... .+ 23% Oct. 13 
Chi, RI & P 4%s,’52, ctfs 20% Feb. 5 
Chi, RI & P 4s, 1960..... *§$ 11% Feb. 13 
Cc. St & N O Mem 4s,’51... 99 Nov. 16 
Chi, TH & S Ist 5s, '60......101 Nov. 23 
Chi, T H & S inc 3s, '60 .. 8 Dec. 1 
Chi Un Sta 4s, D, 1963 . 112% Dec. 14 
Chi Un Sta gtd 4s, 1944......108% Jan. 28 
Chi Un Sta 3%s, '63.......... 111% Dec. 15 
Chi Un Sta 3%s, 1951.. .....109% Dec. 15 
Chi & W I cons 4s, ’52.......108% Dec. 17 
Chi & W I 4%s. D, 1962....105% Nov. 30 
Childs Co 5s, 1943........ 95% Dec. 11 
Ch, Ok & G con 5s, '52....*§ 47 Apr. 27 
Cin G & El 3\%s 1966...... .104% Dec. 16 
Cin, H & D 2d 4%s, 1937... 103 Jan. 18 
Cin L & N gtd 4s, 1942... .108% Aug. 17 
Cin Un Term 5s, 1957.. 113 Feb. 5 


Cin Un Term 3 
Clear & Ma Ist 5s, 1943... 
L gen 4s, 1993..107 Dec. 10 
gen 5s, B, ‘93.119 June 30 
6s. - ‘41. 105% Dec. 14 
63. .103% Sep. 24 
98% Oct 10 
» div 4s, "39. 106% Jan. 15 
M 4s,’91. — Nov. 18 


nnepagaaaa 
anaaaaaaaa 


Clev & Pitts 4%s, B. ee July 2 
Clev & Pitts 34s, C, 1948....110% Sep. 28 
Clev Short L 4s, a ee 114% Dec. 11 
Clev Un Ter 4%s, 1977....... 105% Dec. 

Clev Un Ter 5s, Dy a .-..113 Dec. 21 
Clev Un Ter 5s, B, 1973....112% Dec. 19 
Col Fuel & I 5s, 1943....... +108 Oct 

Col Fuel & I 5s, 1970 ...... + 94% Dec. 1 
Col & So 4%s, 1980........... 81% Oct. 13 
Col G & E 5Bs, 1961........... 105% Nov. 12 
Col G & E 5s, 1952. Ap.... 105% May 6 
Col G & E 5s, 1952, May... .105% Sep. 10 
Col & H Val ext 4s, 1948... .1123, May 28 
Col & Tol ext 4s, 1955 ....... 113% Oct. 31 
Com Inv Tr 3%s, 1951.......105% Nov. 19 
Col, R P & L 4s, 1965..... 109% Dec. 3 
Conn & P Rys 4s, 1943....... 105 Oct. 26 
Conn R & L ref 4%s, 1951...1105% Nov. 5 
Conn R 2 L ref -. — stpd. = —_ 4 
Con GN Y 4%s, 1951........ Jan. 22 
Con Ed N Y 3s, "1946 Vawkuca iors, Nov 17 
Con Ed N Y 3s, 1956 107% Dec 7 
Con Coal Del 5s, 1960..... . 66% Dec. 1 
Consol Oil 3%s, 1951......... 106% Dec. 31 
Cons Pow 3%s, 1965.......... 108 Nov. 19 
Cons Pow 3%s, 1965.......... 110% Dec. 2 
Cons Power 3%s, 1970..... .108% Dec. 3 


|nanaaaaNa 


RP RP RP RP B Re Re a 
nunnunny 


L 

L re 
L re 
L re 
L 
L 
L 


+ 2 RP 


Container deb 5s, 1943 


Container 6s, 1946...... 
Crane Co 3%s. 1951. 

Crown C & § 4s. 1950.. 
Crown Will P 6s, 1951 
Crown Zell 6s, 1940, ww 
R ist 5s, 1952 


Cuba 
Cuba 
Cuba 
Cuba 
Cuba 
Cuba 


Cumb T & T 


DAYTON P & L ss, 'W.... 
Del & Hud ref 4s, 1943 
Del & Hud 5%s. 1937 
Del Power & Lt 4%s, 1969.. 
Del Power & Lt 4%s, 1969.. 
Del Power & Lt 4%s. 


ref 744s. 1936. . 


s, 1936, etfs. . 
ani 1936, ctfs 
i Be aces 
<* R 5s, 1942 

5s. 1937 vee 


5s, 
gs, BT, 


Clev & Pitts 4i%s, 5p. 





1971. 


_ D, 1971..110 Dec. 31 


105 July 24 


10% Nov. 23 
.-113 May 22 


106 Mar. 14 


1 75% Dec. 14 


. & Dee 


* 107% Oct. 9 





for Year 1936.-———_——._Net 
Low. Date. Last. Chge. 
110% Jan. 135 +23% 
108% Dec. 109 
118% Jan. 128 + 3, 
uly 102% . 
108% Jan. 111% + 5% 
110% July 31 112 + 4% 
99% Oct. 1023, 
110 Aug. 1 +6 
109% Jan. 27 111% + 2 
112% Jan. 119 + 64 
108% Jan. 115% + 7% 
110 Jan. 17 1114+ 1's 
106% Apr. 9 108% + 65, 
41 Jan. 3 55 +15% 
107% Jan. 2 114% + 6% 
112- Jan. 30 118%+ 5% 
106% Jan. 2 113%4 7 
104144 Jan. 20 109% + 3% 
108% Jan. 7 112% + 4% 
14 Apr. 28) 374 + 
144 Jan. 2 35 +422 
82 Jan. 10 98% +155% 
116 Feb. 5 122 + 5% 
102% Dec. 30 102% — 2% 
26% Jan. 2 49% +22 
28% Jan. 3 41'4 413% 
29 Jan. 3 41 413% 
28% Jan. 3 34 47 
154% Jan. 3 23%+ 7% 
164 Jan. 4 22%4+ 6% 
92% Jan. z 106" 4-134 
110% Aug. 3 111 
17% Apr. 29 33th +14% 
6 Apr. 28 10% + 2% 
46% Jan. 2 6214 +155 
43 Jan. 3 55%+14% 
47% Jan. 2 66% +19% 
47 Jan 2 66% +19% 
49% Jan. 2 6814 +18% 
10% Apr. 27 174+ 5% 
$3 July 22 45 + 7% 
3546 July 48% + 8% 
36 July 48%, + 9% 
40}, Aug 48% + 9% 
16 May 344% +14 
16 Apr 33% +14% 
3% July 18 52 4 
‘ uly 52. + 
7 May 1 34% +13% 
42 July 27 56%+ 8% 
66 Jan. 31 +5 
70 Apr. 30 82 +10 
32 July 27 41%4 5 
31 July 27 39 — & 
15 Apr. 28 205% + 3% 
13% Apr. 27 18% + 3% 
15% Apr. 30 20%+ 4% 
14% May 5 194+ 4% 
7 May 12 10%+3 
83%Jan. 6 98 +414% 
74 Jan. 2 go 425% 
61 Jan. 2 87% +164 
108% Apr. 30 112% + 3% 
105% Mar. 11 105% — 
107 June25 110 
106% Nov. 9 109 
99% Jan. 3 107%+ 8 
102% Oct. 6 105% 
73 Jan. 93 +1 
35 Jan. 0 
103% Dec. 104% + i” 
100 Oct. 1 — 3 
106 May 1 + 5 
108% Dec. 21 108% -— 3% 
106 Aug. 110 , 
104 June 105 + 4% 
96% Jan. 2 104%+ 8% 
111% Jan. 11 119 +9 
103% Jan. 18 105% + 2% 
89 Jan. 2 1 +14% 
78% Jan 2 97% +18% 
105 Jan. 2 _ 
93% Jan. 3 102%+ 9% 
9 Jan. 6 1034+ 9% 
104 May 23 105%+4 1% 
101d, Jer * ior + 1 
an + 5% 
1085, Jan. 9 112 
1114 May 5 112% + 1% 
105% Dec. 21 105% 
111% June 4 112%+7 
110% Sep. 28 110% + 9 
105% Jan. 3 114%+ 8% 
95 Jan. 2 105 +10 
105% Jan. 2 112 + 
100% Jan. 2 111% +1 
98% Jan. 2 107 
81 Sep. 17 90 
59% Jan. 2 7h +14% 
98% Jan. 4 104%+4 5% 
99% Jan. 3 104%+ 5% 
99 Jan. 2 1045 + 4% 
110 Jan. 112 + 2% 
110% June 10 113% + 2% 
103% Dec. 21 104% .. 
107% Nov. 4 108% .. 
1044, May 15 104% + 1% 
106 Aug. 11 110% + 1% 
105% Mar. 31 107%+ % 
10542 Sep. 28 107 -— 1% 
1 July 15 106% .. 
eJuly 6 107 
424% July 29 65 
99% Oct. 27 1 
104 Mar. 30 107% -— 2% 
107 Jan. 29 109%+41 
103% June 20 
100% Apr. 11 101%+ % 
103. Feb. 21 104% 
99% Oct. 26 102 
103% Jan. 106% + 3% 
103% Oct. 22 106 
102. Jan. 101% —- % 
494% Jan. 62 +13 
49% Jan. 72% +23% 
Nov. 25 71 sf 
71% Dec. 11 71% .. 
46% Jan. 73 +26 
53% Oct 625 + 
99% Dec. 22 99%, - 4 
104% Apr. ae 
78% Jan. 91% +12% 
98 Jan. 21 100 + \% 
100% May 21 102 - 3 
105 May 19 105% 
104% Nov. 105% - 1 
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= n, 
BOND. High. Date. , 
Denver Gas & El 5s, 1951...1084%4 Mar. 5 


Denver G & E 5s, 1951, stpd. 108% Mar. 
Denv & R G con 4s, 1936.+t§ 38 Feb. 
Denv & RG con 4s, '36.¢f§ 38% Feb. 
Denv & RG ref 5s, 1978..+§ 32% Oct. 
Denv & R G W 5s, 1955 ..t§ 20% Mar. 
Denv & RG W 5s,’55,asst.7§ Mar. 
Des M & Ft D 4s, '35. ct. .*§ Sep. 
Detroit Edison 4s, F, 1965. .112% Dec. 
Detroit Edison 4%s, D, 1961.117 Oct. 
Detroit Edison 3%s, G, 1966.10944 Dec. 
Detroit Edison 5s, 1952...... ; 110% Jan. 
Det & Mack Ist 4s, 1995....* 50% Feb. 
Det & Mack Ist 4s, 95, asst. 50 Dec. 
Det & Mack gold 4s, 1995..* 35 Feb 
Det & Mack gold 4s,'95, asst. 40 Dec. 
Det River Tun 4%s, 1961... .117% Lec. 


Dul & Ir Rg 5s, 1937.. J Jan. 
Dul, S S & At 5s, 1937...... 86% Oct. 
Dugqu Let 3%s, 1965........-... 109% Nov. 





E CUBA SUG 7s, 1937..*t 474% Dec. 
E Cuba Sug 7s, 1937. ctfs. 49 Dec. 
El Paso Nat Gas 4\%s, 1951. .104% Nov. 
El Paso Nat Gas 4s, 1946..173 Dec. 
E Tenn reorg li 5s, 1938..... 104% Dec. 
E T. Va & Ga cons 5s, 1956.115% Nov. 
Edis Elec Ill, Bklyn, 4s, '39.108 Feb. 
Edis El Ill, N Y, 5s, 1995...138% Nov. 


El P & S W 5s, 1965, stp....110 Sep. 


bo he. 107% Dec 
Erie gen 4s. 1996............ 94 Oct. 
mee 86f Se, 1000..........-.. @& Get 
Erie ref 5s, i975.............. 91% Oct. 
Erie cv 4s, A. 1953.......... 95% Oct 
mee Cv Ge, DD, B00... 26 555K 95% Sep 


Erie cv 4s, D. 1953.... : } 
Erie Gen Riv 6s, '57..... 119% Apr. 
Erie Penn col t ny © 1951. 
Erie, Erie & Jer 6s, 3 
Erie & Pitt 34s, B, '40...... 107% July 
Erie & Pitt 3%s, C, 1946. ..107% Dec. 





FAIRBKS M & CO 4s,’56. ...105% Nov. 
Wen a4 & FT Oo °S.........2.+. 103% Sep. 
Fed Lt & T 5s, 1942 (Int)...101% Feb. 
Fed Lt & T 5s, 1942, SS .- 103% Sep. 


Fed Lt & T 6s, B, 1954......104 Sep. 
Fed Lt & T 6s, “oe Raw aaw <4 10414 Sep. 
Fla C & Pen 5s, 1943...... *§ 76 Dec. 
Fla E C Ry 4%s, 39° >a § 81% Dec. 
Fla E pn Se. ee *§ 19 Dec. 


Cc 
Fla EC rf 5s, 1974, ctfs..*§ 18% Dec. 
Fon, J & G 4%s,'52, fil....*¢§ 11 Feb. 
Fon, J & G 2s-4s, ‘82, etfs. -*t 6% Feb. 
Fon, J & G 4s, 1982, filed..*§ 6% Jan. 
Fort St U Dep 4%s, '41... ... 107 Oct. 
Fran Sug 7s, 1942, ctfs.. a Dec. 
Fran Sug 6s, 1956......... - 8 Dec. 


GALV. H & H 54s, 1938..... 98 Dec. 
Gen Am Inv 5s, 1952......... 104% May 
Gen Cable 5s, 1947......... 106% Aug. 
Gen Steel Cable 5%s, 1949... 98% Dec. 
Gen Pub Sve 5s, 1939....... 104 Jan. 


Gen Motors Accept 3s, 1946..105 Dec. 
Gen Motors — 3\s, 51. .104% Dec. 


Ga & Ala 5s, 1945.......... *§ 4044 Dec 
Ga, C &N Ist a 1934 .... *§ 46 Dec. 
Goodrich 6s, 1945............ 106 Nov. 
Goodrich 64s, | ae 1 Jan. 
Goodrich 4%s, 1956........... 101 Dec. 


Goodyear Tire & R 5s, ’57...106 Jan. 
Gotham Silk Hos 5s,'46, w w.108 Nov. 
Gouv&Oswego Ist gtd 5s,'42.104% Nov. 
Gr R & In ext 4%s, ’41...... 111% Dec. 
Grays Pt Term 5s, ae Reaae 99 Nov. 
Grt Nor Ry ref ov 6 , "61..116 Dec. 
Grt Nor Ry 4s, H, 1946 A 
Grt Nor Rwy 5%s, B, 1952...119 Dec. 
Grt Nor Rwy gen 5s,C,’73...115% Dec. 
Grt Nor Rwy 4s, G, 1946....124% Oct. 
Grt Nor Rwy gen 4%4s,D, 1976.1 Dec. 
Grt Nor Rwy gen soy E,1977.109 Dec. 
Green Bay deb ctfs, A. ....* 75% Oct 


5%  . 
Green Bay deb ctfs, B...... * 14% Feb. 


Gulf & S 1 ref 5s, 52, stpd.+ 90 Dec. 


Gulf & S I ref 5s, 1952...... 7 May 
Gulf _ Stl 1st 4s, 1961. . * Be le 


Gulf, M & N 5s, 1950....... ‘106 Nov. 


Gulf, M & N 5s, 1950......... 102. Oct. 
Gulf States Util 4s, 1966..... 1 Nov. 
Gulf States Util 4%s, °46.. “Joe? Nov. 


HACKEN WAT Ist 5s, '52..110% May 


Har Riv-P C Ist 4s, ’54..... *101 Apr. 
Hocking Valley p. 1999....126 Dec. 
Hoe (R) ist Mtg. '44......... 95% Dec. 
Housaton con 5s, 1857 --.--9§ 88 Jan. B 





Houston Oil 5%s, 1 
Hous & T C 1st 5s, 937. 
Hous B & T Ist 5s, 1937. 


Hudson Coal 5s, 1962...... .. 61% Oct. 


Hud & Man ref 5s, 1957...... 8914 Feb. 
Hud & Man inc 5s, 1957..... t 304 Feb. 
Hudson Co Gas Ist 5s, 1949.1244% Dec. 


ILL BELL T Ss, 1970...... 110% Dec. 
Til Cent ist 4s, 1951.......... 112 Feb. 
Ill Cent Ist 3%s, 1951........ 106% Dec. 
Till Cent Ist ext sis, 1951... .106% Dec. 
Ser OE OE Mas cs cecences 8944 June 16 
Til Cent 4%s, 1966............ 86 Oct 

Tll Cent 34s, 1952............ 89% Oct 

Ill Cent tr 4s, 1952........... 95 ic 

Ill Cent ref 4s, 1955.......... 96 Oct 


Ill Cent coll tr on 1953 
Ill Cent ref 5s, 


05% E 
Ill Cent Cairo = 4s, 1950...108 Nov. 


fll Cent Litch div 3s, 1951.. 97 Nov. 
Ill Cent Lou 3s, 


1953 ; 
Ill Cent Omaha div 3s, 1951.. 88 Dec. 
Ill Cent W L Ist 4s, 1951 ...100% Dec. 1 


Ill Cent Springfd 3%s, 1951. .101 ee 
Ill Cent St Louis 3%s, 1951.. 97% Dec. 
Ill Cent St Louis 3s, 1951.... 9144 Oct. 
aoe St L & NO 5s,’51. 113% Dec. 


TiC &C, St L&N O 3%s,’51 95 Dec. 
llC &C. St L& N O 5s,'63. Oct. 
Ihc &cC, ~ fd Oo 


Ind Un Ry 986 
Ind Un Ry 5s, B, 1965 
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161 

104% + 6% 

115% +11% 
107% + % 

13844 +1014 

114% + 5 

111° +10 


126% 421% 
105% + 4% 


117 +9 
115 411% 


109% +124 
107% 110% 


i1% ; a 
90 +33 
75% + 9% 
104 +14 
100% +18%, 
105%. 
104%, 


3 % 
124 + 4% 
110 + 5% 


96 +15% 
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Bond Transactions—1936—New York Stock Exchange—Continued 





-Range for Year 1936.- 
Low. 


BOND. High. Date. Date. 
Inland Stl 3%s, 1961........ 108 Dec 103% Apr. 29 
1 RT Ist & ref 5s, 1966....§ 98% Oct. 89% Jan. 2 
I RT Ist & ref 5s, 1966, ctt$ 95% Sep. 875% Jan. % 
ag | eee t§ 6544 Jan. 46% Dec. 29 
I RT Ga, 1982, ctfs ...... *$ 6044 Jan. 44% Dec. 24 
3 T fe, WER... ... .ccccses 728 97 Junel5 90 Jan. 6 
I R T ev Ts, 1932, ctfs....+§ 96% June 26 87%Jan. 8 
Interlake 5s, 1951 ........... 101% Dec. 30 864 Jan. 2 
Int Ag col 5s, stpd, 1942....102% Feb. 96% July 14 
Int Cement 4s, 1945....... .173 Dec. 115% Jan. 20 
Int Gt Nor 5s, B, 1956..... *§ 46% Feb. 30 Dec. 29 
Int Gt Nor 5s, C, 1956..... *$ 45 Feb. 314% Dec. 23 
Int Gt Nor Ist 6s, “7 1952..*§ 47% Feb. 315, Dec. 23 
Int Gt Nor adj 6s. 1952.48 14% Feb 9 Aug. 24 
Int Hydro El 6s, ‘oad bas src 85% Dec. 36% Apr. 13 
Int! M Mar 6s, 1941 Sbeyo ewes 7944 Feb 65% Jan. 21 
Intl Pap Ist 5s, A, 1947...... 103 Dec. 90% May 1 
Intl Pap ref 6s, 1955........ 99% Dec. 75% Apr. 30 
Int Rys of C A 5s, 1972..... 98 Oct. 80 Jan. 4 
Int Rys of C A 6s. 1947... .100% Oct. 81% Jan. 14 
Int Rys of C A 6s, 1941...... 103. Dec. 884 Jan. 10 
Int Tel & Tel 44s, 1952...... 91% Feb. %4 Dec. 29 
Int Tel & Tel cv 4%s, 1939... 99% Feb. 77% Dec. 29 
Int Tel & Tel’5s, 1955........ 95 Feb. 71% Sep. 22 
Iowa C Ist ref 4s 1951....*§ 4% Oct. 1% Jan. 2 
JAMEST F & C 4s, 1959....101 Dec. 84% Jan. 3% 
Jones & L 44s, A, 1961...... 105% Nov 102% Sep. 1 
KANAWA & M 4s, '90...... 108 Dec. 102 Jan. 6 
KC, FS & M 4s, 1936....*t§ 63 Oct. 404% Jan. 3 
KC. FS &M ref 4s, °36, ct*§ a Oct. 37% Jan. 3 
K C South Ist 3s, 1950....... Dec. 28 744% Jan. 3 
K C South ref & imp 5s,’50.. oui Oct. 67 Jan. 3 
Kan C Ter Ist 4s, 1960... ‘109% Dec 107 Jan. 2 
Kan G & El 4%s, 1980. -106% Apr. 102% Apr. 30 
Loe eae 100 Nov. 92 May 4 
Kendall 5%s, 1948 ww..... 104% Dec. 102 May 1 
a ES: eee 115% Dec. 107 Jan. 2 
Ky & I Term 4%s, 1961....102 Sep. 89 Jan. 2 
Ky & | Term 4%s,’61, ungtd.106% Oct. 1035 June 25 
Ky & 1 Term 4%s, sta, 19€1.109 Dec. 98 Jan. 31 
Ky & | Term 44s, ’61, plain.108 Nov. 102. Jan. 30 
Kings Co El & P 5s, 1937... .1064%4 Feb. 103 Dec. 28 
Kings Co E&P pur m 6s, "97.163 July 155 Jan. 23 
Kings Co L Elev 4s, 1949. . . 108% Dec. 103% Jan. 2 
Kings Col Ist ref 5s, 1954... .116%4 July 112% Jan. 8 
Kings Col Ist 6%s, 1954....122 May 118 Oct 
Kinney (G R) 7%s, 1936+....104 Oct. 99% June 20 
Kresge Found 4s, 1945...... 113% Aug. 10444 Apr. 27 
LACLEDE GAS 6s, A, 1942. 87 Feb. 65 June 16 
Laclede Gas 6s, B, 1942..... 77 Jan. 67% June 9 
Laclede Gas ref 5s, 1939.... 102% Oct. 98% June 24 
Laclede Gas 5%s, C, 1953.... 80% Jan. 63% Dec. 22 
Laclede Gas 5%s, D, 1960.... 8014 Jan. 6344 Dec. . 
Lake Erie & W Ist 5s, 1937.104 Feb a Nov. 
Lake Erie & W 2d 5s. 1941..106 Dec. Jan. 
Lake S & M So 33 1997. . ae — % Jan. 3 
Lautaro Nitr 6s, 1954....... 21 Jan. 2 
Lautaro Nitr 6s, 1954, ctfs. ” 33% noe 28 29% Oct. 27 
Lehigh C & N 4s, A, 1954. 105% Nov. 98 Jan. 2 
Lehigh C & N 4i%s, C. 1954. .1045% Nov. 98 Jan. 2 
Lehigh New Eng 4s, 1965. .105% Dec. 104% Feb. 18 
Lehigh Valley Coal 6s, 1938..100% Dec. 98 Jan. 15 
Lehigh Valley Coal 5s, 1944.1014 Feb. 97 Jan. 9 
Lehigh Valley Coal 5s, 1954. 81 Oct. 60 June 20 
Lehigh Valley Coal 5s, 1964. 77% Dec. 54% June 22 
Lehigh Valley Coal 5s, 1974. 77% Nov. 7 53% July 17 
Lehigh Val Har 5s, 1954... .1 Dec. 5 82% Jan. 2 
Leh Val N Y gtd 4%s, 1940..103% Nov.10 81% Jan. 4 
Leh Val (Pa) cons 4s, 2003.. 754 Oct. 19 33%Jan. 2 
Leh Val (Pa) cons 4%s, 2003. 814, Oct. 17 34 Jan. 2 
Leh Val (Pa) cons 5s, 2003.. 904% Nov. 9 40 Jan. 2 
Leh Val Ter 5s, 1941. ....... 10914 Nov. 18 103% Feb. 14 
Leh & N Y Ist g 4s, 1945... 95 Oct. 20 S57 Jan. 2 
Lex & E Ry 5s, 1965........ “130% Dec. 15 115 Jan. 15 
Liggett & Myers 7s, 1944....137 Mar. 19 131 May 13 
Liggett & Myers 5s. 1951... .127 Sep. 17 121% Jan. 2 
Little Miami 4s, 1962........111 Apr. 28 108 Jan. 3 
Loew’s 3%s, 1946.. ......102 Nov. 12 96 June 25 
Long Is gen 4s, BR oe 1 Mar. 7 1 Aug. 31 
Long Is unif 4s, 1949.. | Dec. 8 101 Feb. 10 
Long Is deb 5s, 1937..... - 102% July 23 98 Jan. 6 
Long Is ref 4s, 1949. ....... 107% Nov. 25 99% Jan. 22 
ameete Fe, BONE.» ... - 2.0000 135% Dec. 4 131 Jan. 7 
Lorillard 5s. 1951........ .--12%5 Dec. 2 118 Jan. 2 
Le & Ark Ss: 190).........5: 100 Oct. 17 & Jan. 2 
Lou & Jeff Bdg 4s, 1945..... 112% Dec. 18 107% Jan. 8 
Lou & Nashv 5s, 1937....... 105% Feb. 28 101% Dec. 22 
Lou & Nashv unif 4s, 1940..1lu Dec. 28 107% June 1 
Lou & Nashv ist 4s, 2003...104% Dec. 3 101% Aug. 7 
Lou & Nashv 5s, B, 2003....111% Dec. 2 107% Jan. 2 
Lou & Nashv 4s. C. 2003.. 110% Mar. 4 103% Jan. 2 
Lou & Nashv P&M 4s, 1946.111% Dec. 22 105 Jan. 2 
Lou & Nashv 3%s, E, 2003.. 98% Nov. 19 96% Oct. 29 
Lou & N St Louis 3s, 1980... 964 Dec. 4 81 Jan. 10 
Lou & N Atl, K &C 4s, 1955.114% Oct. 108% Jan. 13 
Lou & N S&N Ala 5s, 1963.1294%4 Dec. 16 114% Jan. 17 
Lou & N Mob & M 4%s, 1945.114 July 14 111% Jan. 10 
Lou & N Nash F & S 5s,’37..104% Apr. 13 102% Dec 29 
Lou & N So Mon jt 4s, 1952..100% Dec. 31 86 Jan. 2 
MAINE CENTRAL 4s, 1945. — —_ 20 July 27 
Maine Central 4%s. 1960..... Oct. 15 76 July 28 
McCrory Stores 5s, 1951...... 108% Nov. 25 103% Sep. 17 
McKesson & Rob 5s, 1950. .104% Oct. 102% Jan. 2 
Manati Sug Ist TAS, 1942. £8 98% Dec. 23 Jan. 2 
Manati Sug ist 7%s,’42 sore? Dec. 22 Jan. 7 

an Ry 4s, 1990....... § 7144 Jan. 530% Dec. 11 
Man Ry con 4s, ‘90, cht. 48 68 Jan. 48% Dec. 11 
Man Ry 2d 4s, 2013........ +$ 50% Jan. 30% Dec. 14 
Man El Ry & L 5s, '53...... 100. Feb. 91 May 7 
Man R R So L 4s, ’39 ....... 96% July 74 Jan. 16 
Man R R So L Ist 4s, 1959. . rgb f 61 Jan. 20 
Manitowoc 33s, '41.... Fe ’ Oct. 34% Sep. 10 
Marion St Sh 6s, '47......... om, Dec. 78% June 18 
Market St R 7s, A, ’40....... 103. Oct. 100 Jan 
Mead Co 6s, 1945............. 106% Dec. 102 Jan. 2 
Met Ed 4%s, 1968............. 110% Mar. 20 108 Jan. 6 
Met W S El, Chi, 4s, 1938..*§ 18% Jan. ll July 6 
Mex Int Ry 4s, eee 3 Oct. 3 Oct. 16 
Mex Int Rys 4s ‘77, asst..... 3% Feb. 1% Apr. 25 
Mich Cent 3%s, 1952.......... 109% Dec. 104% Jan. 3 
Mich Cent 3%s, 1951.......... 94 Apr. 50 Jan. 2 
Mich Cent Air L 4s, 1940....1055% Dec. 30 102% Jan. 18 
Mich Cent Air L 4%s, 1979. ..1075¢ Dec. 98% Jan. 3 
Mid of N J 5s, 1940.......... 97% Se 67% Jan. 7 
Mil El Ry & L 5s, ’61....... 1055% July 101% Apr. 6 
Mil El Ry & L 7 ret 5s,’71.106 July 101% Apr. 6 
Mil, Spa & N W 4s, ’47...... § 49% Feb. 32 May 23 
Mil No Ist 4%s, om: ‘9 Mica a § 95 Feb. 74s Jan. 2 
Mil No con 4s, ex. ‘39....1§ 88 Feb. 2 60% Jan. 4 
Mil & St Line 3%s, ‘41...... *79 Mar. 59% Nov. 4 
Minn & St L 5s, '34. ctfs..*§ 14 Dec. 5 Jan. 7 
Minn & St L ref 4s, 1949...*§ 74 Oct. 1% Jan. 13 
Minn & St L 5s, A, 1962....*§ 5 Oct. 2% May 13 
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—1935 Kange— —__——-Range tor Year _1936.- — Net Year's —1935 Range— — -~Range _ Year 1936.-—-_-_——._ Net Year's 
High. Low. BOND High. Date. Low. Date. Last. Chge. Sales. High. Low BOND High. Date. Date. Last. Chge. Sales. 
.. NY Rys 6s, A, '58, stpd....106 Dec. 31 104% Dec. 4 106 -. 63,000 . Potomac El Pwr 3\s, ‘66... .106% Dec. 16 104% Sep. 7 105% . 114,000 
110% 105% N Y & Rich G 6s, '51...... 108% Jan. 13 105% Aug. 21 106% — 1% 194,000 .- : Pressed Stl C 5s, '51....--. ¢4$ 99 Nov. 30 91 Oct. * 97 +13 1,217,000 
107% 104% N Y Steam Ist 5s, ’51......-- 107% June 2 105% Sep. 1 106% + hy 372,000 35 ll Prov Sec deb 4s, ’57..--.--. *§ 214Feb.18 9 July 18 +7 123,000 
107% 104% N Y Steam 5s, !956........ 107% June 3 106 Jan. 21 106%— % 358,000 | 91% 88% Prov Ter list 4s, '56...----- *§ 92% Apr. 9 78% Dec. mr 854%, — 3% 35,000 
111% 108 N Y Steam ist 6s, 1947......111 Mar. 2 —_ Dec. 29 106% — 3% 419,000 | 110% 95% Pure Oil 44s, 50, w w..--..-131% Mar. 20 110% Jan. 2 122 +115, 19,452,000 
52 41 N Y. S & W 2d 4%s, 1937.... 93% Dec. 24 Jan. 7 9344 +48% 411,000 aH aa Pure Oil 44s, ‘50, X W...-.-- 106 Dec. 14 102% Feb. 24 1045 1,215,000 
63 46 N Y. S & W 1s: ref 5s, 1437. . 96% Dec. 18 bo Jan. 2 92 +37. 2,620,000 | 101% 82%, Purity Bak 5s, 1948.......-.- 103 Jan. 14 91% Mar. 26 99% — ”” 2,576,000 
= 2. & ¥. s & . gen Ss. a. "73° Oct. 15 46 Jan. 10 70% +24% re 
; er 5s, 1943..... 104 Oct. 19 100 Jan. 9 104 +4 51, 161 45 R-K-O age ae Ye +§2754%4 Nov.18 158 Jan. 3 +1304 7 
111% 109 N Y Tel gen 4s, '39..... “111% Jan. 15 109% Dec. 29 109% — 1% 2,821 000 | 88% oe te 2 So: eae t3122 Nov. 25 63 Apr. 17 ist then" 689,000 
86 56 N Y Tr Rock 6s, ‘46......... 95 “Dec. 1 80 May 15 91% + 9% 173,000 | 108% 104% Reading 444s, - ; ee "108% Jan. 17 105% Oct. 5 107%+ 1% 2,026,000 
85 16 N Y Tr Rock 6s, "46, stpd.... 99 Nov. 30 80 May 13 98 +14% 660,000 | 108% 104% Reading 4%s, B, | Seer ere 108 May 15 105% Mar. 27 1074, 4 -¥ "655,000 
32 10 NY W & B 4%s, '46........ } 22% Feb. 11 12% July 30 17% + 1% 7,920,000 | 100% = 98 Reading Jer C 4s, 1951.. ...104% Nov. 12 96%4Jan. 9 103% + 6% 2,774,000 
a ..  Niag F Pw 3%s, "66.......... 109% Dec. 4 105%Sep. 2 109% .. 484,000} .. -. BR Rand 4\s, '56, w W...-. “11334 Nov. 18 106 July 13 110% + 5% 5,930,000 
108 104% Niag, L & O Pw is, '55....-- 108 Jan. 15 105% June 13 106% -- Lg 241,000 ae ‘> ‘Ren Saratoga 6s, "41......--. 112 Nov. 2 112 Nov. 2 1124+ 7% — 3,000 
100 62% Niagara Sh 5s, ’5U........ .104 Aug. 15 96% Jan. 22 103% + 4% 4,033,000 os ‘0 Rep Stl gen 4%s, '50......-.-- 135 Dec. 15 106 July 8 132% +1944 15,782,000 
35% #Norf & So Ist 5s, "41.. ae 66 Dec. 29 51 Jan 16 65%+15% — 213,000 si e Rep Stl 4%s, 1956 .........-. 99% Dec. 12 98% Dec. 22 99% "534,000 
19% 10 Norf §S Ist ref 5s, "61. 325 Dec. 30 12% May 21 244+ 6% 2,949,000] - "| Rep Sti 414s, 1961........-.--- 100% Feb. 25 95%%July & 99% 7,593,000 
18% 9% Norf S Ist ref 5s, 61, ctfs. # 23% Dec. 30 124%, May 11 234+ 7% | 772.000 | 109% 106% Rep Sti 4s, oo ees il] Dec. 15 106 May 4 110 +1 — 2.241.000 
117 110% Norf & W con 4s, '96.......- 124 Dec. 8 115 Jan. &$ 121%+ 6 2,459,000 ve ie Rev Cop & Br 4%s 1956..... 106% Nov. 27 102% Feb. 4 105% -— 2% 1.381,000 
108% 1066 ©=Norf&W,PC& c 4s, - Jan. 21 105 Nov. 10 1054+ 4 2,479,000 46% 25 Richfield Oil 6s 1944...... t$ 65% Dec. 7 37 Junel7? 64 +419 r 6,760,000 
104% 81% No Am Co 5s, 1961........-.. 02% Sep. 11 103% Jan. 6 1054+ 1 2,390,000 45 24% Richfield Oil 6s, 1944, ctfs. 8 65% Dec. 7 35%Junel8 64 +20% 11. 263,000 
103% 74% No Am Ed ds, A, 1957..... 105% May 19 102% Jan. 3 1044+ 1% 743,000 | 107% 104% Rich Term Ry 5s. ‘52. 107% Jan. 3 102° Sep. 30 103% — 3% 161,000 
104 78% No Am Ed 54s, —" 11 "7 "1961g Dec. 31 103% Feb. 20 1064+ 2% 1,443,000 95% 85% Rio G Junc 5s, ’39......--- * 94% Jan. 31 90 Jan. 6 91%+ 2, 72,000 
101% 101 North W Tel 4%s, 34.. “107 Nov. 2 107 Nov. 2 107 + 5% 2000 | 82% 60% Rio G W Ist 4s, "39........ ig 90 Feb. 1 76% May 19 82 + 1% — 957,000 
113 110 Northern Cen 4%s, * -. 120% Oct. 26 112% Jan. 6 120 + 7% 4,000 | 47% 24% Rio G W col 4s, A, "49. "8 54 Feb. 7 37%Jan. 2 50% +13% 2,373,000 
120 118 Northern Cen 5s. A, 1974 ... 13% Oct. 21 120 Jan. 13 127% + 7% 15,000 | 112% 108 Roch G & E 444s, D, '77.....122% Dec. 2 112% Jan. 23 122% 410% 8,000 
61 40 Nor Ohio 1st 5s, 1945...... *s 88 Nov.21 64 Jan. 26 82 +21 110,000 | 110 106% Roch G & E 5s, BE, 1962......-. 109 Jan. 6 107 Sep. 15 1084 -— % 225,000 
65 45 Nor Oh 1st 5s,"45,Apr cp on*$ 69 July 2 67% Feb. 1 69 ae 3,000 15% 7™ RI, Ark & L Ist = * _— - — = 4 13 June 6 20% + Ths 1,627,000 
ae ae oa. 1st * i re os ans ; = — * = +1 AP 40% se Rutland Can 4s, err" Feb. 1 24 Aug. 8 28% - ae "829000 
UA, ac gen 3s os ar. an. 4+ ,283, 51 2 Rutland R R 4s, '41......- ¥~ n. 2 24: y 4 4 ; 
107 . No Pac = 1997. ee vos ANB M Mar 6 1045 Jan. 3 110% + ee 4,721,000 - ae ae Ss - 8 ee 
o Pac “> |. Peer eee Dec. 15 93 Jan. 2 105 +12 4,492,000 + ” , 4 . > 27 ‘ 
100% 82 No Pac 5s, C, 247... ...... 110 Nov. 21 100 Jan. 2 108%+ 8% 1,213000] 107 —103 ae ak Dee. ie a Fane 
100% 2 No Pac bs. D. 2047 Rides cosas 110 Dee. “4 3% Jan. 3 109 + 9% ime 104% 96 StJ Ry, L,H & P 5s, ‘37... Bit Mar. 7 toe Dec. 18 101 Md th 737.000 
case sees ete ov. an. 3 +4 10,334,000 86% St Law & Ad Ist 5s, "96 92° Mar. 7 85 Apr. 28 87 — 2% : 
108% 105 No Ry Cal 5s, 1938....... """408 Jan. 22 107% Oct. 29 1074-1 25,000 ite a i 
108% NOR ae A idi |. ..10€ Jan. 16 103” Aug. 11 103% — % seo i 40 Oo Bie £4 % BB itn oe , 2 oe ¢ Se ae ee 
7 - ioe « “See 2th Mar. 10 Mr Ape a 54 St L, I M&S, R&G 48,/33.cfstt 86 Sep. % Ti Jan. 2 Bait ti 3 348,000 
a gas s pr. ¥ Apr. he 1,837.00 ] 77% 60 StL, RM & P 5s 19 75 Jan. : Te + 8% : 
1, 3 ‘ p , sae b. an. 2 84% + 8% 387,000 
108% 105% WN Sts P Ist 6s, B 1941......107 Jan. 4 103% Dec. 23 103% —- 2% 624,000 17% 9% St L-San F 4s, “7 : “_ 35% D ec. 31 15% Jan. 2 35 +19% 10,906,000 
16 844 St L-San F 4s, A o ctfs*§ 315g — 31 14%Jan. 2 315% +17% 6,024,000 
50% 19%, OGDEN & L C 4s, 1948...... 39%, Feb. 10 24 Aug.12 28 —5 1,748,000 16 7% St L-San F 4%s, 1978 ...... *§ 31 ec. 31 14% Jan. 3 31 +16 21,130,000 
108 105%, Ohio Conn Ry 4s, 1943 ..... 109% June 9 109% June 9 109% + 1% 000 | 15 TM St L-San F 4%s, "78, cfs, st"§ 20% Oct. 10 13%Jan. 2 28% +155 9,518,000 
_. Ohio Edi 4s, 1965.. **"408%4 Dec. 17 104% June 29 106% .. 1,773,000 18% 9% St L-San F 5s, B, 1950... .. *§ 34% Dec. 31 17% Jan. 3 34%, +17% 3,139,000 
112% 107% Ohio Pub Ser 7s, 1947... .- .113% Jan. 17 110% Dec. 11 112 — 4 261,000 17 9% St L-San F 5s, B, '50, ctfs..§ 31% Dec. 31 15 Jan. 2 31% 417%, 1,925,000 
113 109% Ohio Pub Ser 74s, 1946...... 113% Mar. 9 112 July 15 112... 236,000) 5% 2% Stl, P& N W 5s. 1948....* 51¥p Feb. 13 34% Aug. 4 45% +10 1,504,000 
104% 101% Oh Rv RR gen 5s, 1937...... 103% Apr. 18 101 Dec. 17 101 — % 105,000 85 64 St L So W ist 4s, 1989..... $100 Dec. 24 76%Jan. 2 99% + 2% 2,395,000 
1134 109" Ont Pwr Niag F 5s. 1943. ...116% Nov. 30 111% Jan. 13 114, + 2% 445,000 664 40 St L So W 2d 4s, 1989... .. *§ 7% Oct. 9 BW Jan. 2 +21 ‘1,031,000 
117% 108% Ont Transm Ist 5s, 1945. ... 115, Mar. 5 110 Nov. 13 113% .. 74.000 | 544 23% Stl So W gen ref 5s, '90..*§ 564 Oct. 30 28%Jan. 2 53 +25% 5,826,000 
111 105, Oregon RR & N 4s, 1946... 113% Dec. 7 109 Jan. 15 113% + “ay, 470,000 | 64% 33% += St L So W Ist term Ss, "52" 68% Nov. 6 39%4Jan. 2 63% +15% 3,291,000 
119 114% Oregon S L ist 5s 1940.... 122, Nov. 20 118 Mar. 16 1214+ 3% 305,000 | 101 78% St Paul Ry C 5s, '37......... 102% Jan. 31 100% Dec. 12 100%—- % 98,000 
120 115i, Oregon S L gtd 5s, 1946... .123%4 May 20 119 Mar. 16 123% + 4% 422,000 | 1014 79 St Paul Ry C gtd 5s, '37..... 102% Jan. 31 100% Nov. 10 100%— % 33,000 
106 101. Ore-W RR & N 4s, 1961...... 1084 Ape. 6 105 Jan. 23 106% 4 % 2,905,000 | 10% 101% St Paul & Oud ts. Mea 107% Dec. 5 105 apr. 21 107% + 3 7,000 
102%, 69% Otis Steel 6s. 1941........ .. 104 Mar. 12 100% Aug. 1 101% — 1g 2303000) 184 1 StP& KCSL 4s, ‘41....* 27 Keb. 4 164July 15 25%4+7 2.242.000 
1088 101” St P. "M naa Mon son 4s 37. 100 rep. i 101 % Dec. 28 103% — 3% 2.402.000 
60 36 PAC COAST 5s, 1946. . ... . 78% Dec. 4 55 Jan. 2 77 +24 ? pow beg « : 108% Dec. & Mi4- 2% 861 
» Pac Gas & El 43, 1964........ wh Dec. 4 05 Jan. 2 7 th Seon | is” tod stb M&M Ml oles en OS Bien Seis” | eee 
4, Pac Gas & El 3%s, 1961. ----108% Dec. 4 105% Aug. 18 107% 1,471,000 St Ee MAM E Gr Tr 440,"47° oS Sep. 6 teh den. 2 OS + 5 7,000 
10ix 95% Pac Mo Ist 4s, 1938........:. 102% Dec. 9 sus: 18 1 4 iy “fakwoe | 1isy 133. St P'Un Dep ref Ga. “Te -- ee gan 2 eK +4 © 425,000 
100 go Dac Mo 2d 5s, 1938........--#10244 Dec. 31 93 Jan. 6 102%+ 6% 319.000 | 90% 74% San A & Wenn 40, SS... eee Jan. 2 1234+ 4 | 425.000 
107% 1044 Pac T&T Ist 5s, ae 104% Jan. 14 100% Dec. 9 100% — 4 00.000 109% uel Gen ae Ps ass 4S, '43.....- 103% Dec. 15 89 Jan. 2 102 +12% 4,725,000 
= ce Pac T&T 34s, 1966... ...... 105% Dec. 5 102% May 25 105 1.471.000 Ys pes - - ~ "62......-- 112% Nov. 17 108 Jan. 22 112% + 3% 466,000 
105% 105 Pad & Ill 4%s, 1955.......... ail daly 8 105° Ape. 21 108 + 2% "12000 | 113% 108 San Fe, P San Gane ee. ae Des. 3 OD 3,000 
544, 33% Pan A P Cal 6s, 1940....... i§ Giig Jan. 23 36%Sep. 16 56 +1% 1,843,000| 57 . = eS ee <:115% Nov. 27 112 Mar. 26 114% + 2% 32,000 
53, 334 Pan A P Cal 6s, 1940, ctfs.*S 50% Jan. 23 348 Sep. 15 554+ 2° 5,195,000] 60 = See Oe & Oe ae. "§ Ga duly 3 8 see 8 SS 
63 544, Param Bwy 3s, 1955......... Dec. 14 55 Apr. 9 72% +16 1.181.000 60 32 po ne yo & 1986, atp--°% 66 Feb. 21 25% Aug. 4 39% —18% 703,000 
97%, 84%, Param Pic 6s, 1955....-.... “soit Dec. 1 83 Apr. 27 100%+ 8% 13'304'000 to = — 4s, 1946.... ‘oa 66 Feb. § 28 June 24 40% +19%, 69,000 
36%, ort Park: Lx 614s, 1953, ctfs..... {42 Feb. 3 32% Apr. 30 39° 4 5%, roel 108% chulco 64s, B, 1946, stp.. $66 Feb. 26 25% July 31 40% —2 421,000 
50 So” ‘arenes Gs, 4.......-.-+- 7 Oct. 22 4%Jen. 3 73 428° 1.720000| 18 . Scioto V &N E 4s, '89....-:- 122% Dec. 12 114% Jan. 10 121 + 85% 58.000 
118% 116 Pat & Pass G & E 5s, 1949. ..123% Dec. 17 119% Jan. 25 123% + 5% "51000 > = Seab’d A L 4s, 1950........- t§ 34. Dec. 31 13 May 22 +17 173,000 
102% 102 Penn Co 3s. 7S Se 102% Jan. 2 101 May 7 102%, sip» 6.000 9% 4% Seab’d A L 4s, 1950, stpd. .t§ 34 Dec. 31 114% Apr. 29 34 «4+16% 3,853,000 
104% 100 Penn Co 3%s, B, 1941. . 107% Dec. 18 104% Feb. 14 1061, + 1% 34'000 8 3% Seab’d A L ref 4s, 1959 Cacen ts 19% Dec. 15 May 22 185, +10% 5,283,000 
102%, 98% Penn Co 3%s, C, 1942......... 107% Nov. 12 105% Oct. 1 107% 4 5, 17000 | 4% 3% Seab'd A L ref 4s, “00, ctfe.'3 tS ec 300 4 July 1 17% +115 1,597,000 
104%, 98 Penn Co 3%s, D, 1944....... 1074 Dec. 21 104 Jan. 6 i074 4% 15.000] 11% 4% Seab'd A L adj Se, 1949....18 28 Dec. 16 3% Apr. 21 12% + 8% 1,758,000 
10444 99%, Penn Co 4s, E, 1952........ 108% Dec. 14 102% Jan. 27 108 + 3% 158,000 tN Hi Seab’d A L 6s, |, ae 33 21% Dec. 15 May 6 21% +11 18,469,000 
104% 90% Penn Go 48. 1963 .-.-.-.-.- 10% Mar. 3 Seiten. @ ect ie auen 0 { Seab'd A L 6s, x, "45, ctfs 3 20% Dec. 15 6% Apr. 23 204+11 7,516,000 
ou ty Penn Dixie 6s. 134i. 11 OU Mer ob ‘oot Mar.17 ‘Cot oy fist yo z ea A-F 6s, A, 1935, ct. > $ 15% Dec. 15 3%July 10 13%+ 9% 7,325,000 
ee mg Penn Gl & Sd 4%s, 1960. |. .105% June 27 104% Nov. 10 105%, - erry 3 1, Sea A-F 6s, B, 1935, ctfs.. — 14% Dec. 15 3% July 24 1 +1 679,000 
106% 103 Penn O & D 4%s, 1977......-. 107% Mar. 21 103% Nov. 10 94° — y aa ence Steel 4¥4s, 1951.......115 Dec. 11 105% May 12 113 : 672,000 
106% ody Penn O & D digs, 1981... “Yous, Feb. 25 108%¢ Feb. 25 108% 4. 14 30.000 | in Shell Un Oil 3%, 1951....... “"101% Dec. 31 944% Apr. 30 101 10,294,000 
106% ©«=«98%™_—«éPenn P & L 4s, 1981........ 107% July 13 105% Dec. 14 Sg 540000 "he . ee 7s, 1941......... 90 Jan. 29 56 June30 69 — 6 1,144,000 
pe 38 enn RR con 4s, 1943.....-- Aust Des. 10 1104 Jan. 13 ens gt "UO | 1s ie a elly oil 4s, 1951. .. +-. 102% Nov. 10 Mar. 23 102% 3,242,000 
114% 108 Penn R R con 4s, 1948. 116% Dec. 15 111% Jan 27 iets soso00 | 110106 soe Sa te 1950... 106% Dec. 4 103% Apr. 30 106% + 1% 3,120,000 
113, 108 Penn R R con 4s, sta. 1948. 116% Dec. 24 111% Jan. 3 11654 514 —164°000 | 103 1 oo aa oleae a 1941....... 108% Nov. 27 106% Feb. 7 108 + % 1,693,000 
107 100%, Penn R R 44s, D, 1981...... 111% Dec. 15 105% Jan. 2 1105, 4 4i, 4,487,000 on 60% oe te can 6s, A, 1947....... 10% Dec. 2 102%Jan. 9 105% + 2% 785,000 
106% 99% Penn RR 4%s, 1984... ...... 1li% Mar 5 105%Jan. 2 110% 4 5% 4'204,000 So Pas sey Bg seteeeeeees i Nov. 30 80%Jan. 2 99 +18% 6,861,000 
hy 119% 114% Penn R R con 4%s 1960.....126 Dec. 31 118% Jan. 8 496° 4 71 366000 | 100% 100% So Se . 1 Lg aca 2 97% Aug. 27 102% .. 7,015,000 
109% 104s-«;Pena RR gen 4%, 1965.....115% Dec. 24 109, Jan. 20 11544 6° 3,347,000 ” So Pac oast 4s, 1937........ 101% July 17 100% Nov. 12 100%+ % 10,000 
99%, 90%, Penn R R deb 4%s, 1970 105 Nov. 9 99%Jan. 2 105% + 6% 8 462 000 a4 56% as me ref 4s, 1955........... 1 Nov. 2 99% Jan. 2 108 + 8% 4,785,000 
i Penn R R 3%, 1970. ...----: 103% Dec. 7 100% Sep 28 py = 55, on Pan > ae late 96 Oct. 7 764Jan. 2 95% +18% 8,119,000 
116 109 Penn R R gen 5s, 1968....-. 123% Dec. 24 115% Jan. 2 on s 6% er ~ SO oo a errr errs 95% Oct. 18 77 Jan. 2 95 +18 4,307,000 
107%, 98% PeoGL &C ref 5s, '47.....- 117. Dec. 28 106% Jan. 2 116% 410% “'976,000 iis 7% So Pac 8, 1981.........---- 95% Oct. 13 764 Jan. 2 945% +18% 14,174,000 
iW 110% Peo G L & C 6s. 1943......--- 121% Nov. 13 115% Jan. 3 121% + oe ae .8T% s by oe tea Ore 4%s, 1977......-. 100% Oct. 6 87% Jan. 2 99% +11% 13,033,000 
75%, 601, Peoria & E ist 4s, "40.....--- g9 Nov.18 76 Jan. 2 gi 193” 2.370.000 wm 99 So Pae Cal 5s, 1937.........-. 106% Jan. 22 103% Dec. 24 103% — 3% 158,000 
%, 4. ©Peoria & E inc 4s, 1990...... + 19% Aug.13 9 Jan. 2 47Z1'9 3.715.000 | 62 en Se Rew S F Ter 4s, 1950...-. 118 June13 1064 Jan. 2 109 +2 2,812,000 
108% 102 Peo & Pek Un 54s, 1974. ...112%4 Dec. 24 108% Jan. 13 11244 + 5 ee 103 oo on gn =. A, 1966...... 84 Oct. 13 53 Jan. 2 +27% 11,702,000 
rH e Bere Marg ist 4a, 56. ...-.- 1% Dec. 9 89 Jan. 2 100% 112% 2,047,000 ~ oy So a7 5s, ng eat 112 Nov.18 92%Jan. 2 111% +193 8,860,000 
89% 68 Pere Marq 4%, 1980......-.-- 104%, Dec. 14 89 Jan. 2 103% +14% 7023000 | 86 35% So R y | ee 1956 teeters 101% Oct. 20 68%Jan. 2 +31% 5,951,000 
99% 75 Pere Marq Ist 5s, 1956....... 106% Sep. 23 98%4Jan. 2 496° 4 7, 3'270.000 | 67 ee ee Ree 4h O 4s, 1008... 104% Oct. 9 TiisJan. 2 101% +30%4 6,292,000 
112" 108 Phila, B & W 4s, '43........ 113% Nov. 27 111. Mar. 20 433% 4 24% 176000 | 88 49% So nl nt Lp Any 1938. ..... 93% Dec. 24 57% Jan. 2 +35% 8,623,000 
112% 107 Phila. B & W 44s, 1M. os: 116% Dec. 21 110 Jan. 10 116% Te 347000 | 92% 69 SoR > v 4s, 1951..... 103 Dec 78 Jan. 7 103 +2554 2,368,000 
113% 108%, Phila, B& WwW 4 oy eer 118 Aug. 8 113 Jan. 8 +4 132.000 S‘th ~ B n = ae, : booel Oct. 21 85 Jan. p. 105 +23 323,000 
120" 113° «Phila, B & W gen ‘5s. ‘1974. .-130% Nov. 12 10 Feb. 0 i 1§ ee oe a eae 1964... 110% Dec. 4 104% Jan. 28 109% + 4% 2,632,000 
es 79%, Phila’ Co 5s, 1967. "307% Nov. 10 103% Aug. 7 106 4 2 eanae im : H te - & El 4s, 1960. res Nov. 18 103% Sep. 22 106% .. 435,000 
108%, 10444 Phila El Co 4s, OnE 108% Feb. 5 103 Oct. 2 403 ~ 4% 2°173.000 a te on 1955. . $39 Dec. 4 144Jan. 4 33%+20% 1,463,000 
110” 105 Phila_El Co 4%s, 1967......... 109 Jan. 14 105 Mar. 13 195% — 2° '681,000| - a sh ae 1961..102 Dec. 31 98% July 17 102) .. 4,790,000 
53% 26% Phil & RC & I 6s, '49........ 32% Jan. 13 15% July 8 44 — 5% 13.834.000 | 89% 39 Daiishies ot Gn , er 107% Nov. 30 104% May 11 1 314,000 
75 se Phil & RC & Ee, "S8....<--- 55 Apr. 9 37 July 9 47a _ 35 3.834.000 | So 101% Swift & = » ad - . eee - Oct. 19 81% Jan. 7 116% +30% 10,249,000 
22, Philippine Ry 4s, "a. .. B34 Jan. 31 (18 Dec. 1% 493 — gi 2.256.000 7 aun Se ee oi oe a Feb. 6 105 Apr. 1 107 + 1% 1,451,000 
109% 1054 Pillsbury Fl M 6s,  peMece 109 Feb. 25 105% Sep. 17 397° _ 1° 323,000 - . sym Gould &G yuld mut pl ae Ee a ae 
= Pitts & W V 44s, A i ‘eae 26% Nov.19 73 Jan. 2 o6 393 323.000 |. a yi u ould C,’56,ww170 Dec. 30 136 Nov. 2 167 147,000 
15 51 tts s, B, ’59..... Oct. 10 75 Jan. 4 ’ 
> - Eitts & W V 4145, C, 1960..... Sep = ts $6 +3 - aan 3 4 TENN CENT Cee eee 105 Dec. 9 74%Jan. 3 104% +29% 2,375,000 
we, aly B.C. C & St L 34s, EB, ‘49. .106% Apr. 18 105% June 29 106 411, or 120% = = IRR 5s, 1951.....126% Oct. 28 120 Jan. 1 1254+ 5% 75.000 
10” ~=-107%-—=C#@, G, C & St L 4s, D, 1945. ..113% Oct. 29 0 Apr. 6 113% + 5% 42.000 | 104 =” deen ps de lage B, 1944....105 Jan. 25 103 Apr. 28 1044+ % , A780 
108% 108 PC. C& St L 4s, F, 1953....111. Mar. 12 111 Mar.12 111° 43° 9 = — 7 Pw 6s. A. 1947......102% Oct. 13 94 Jan. 2 102%+ 5% 5.060.000 
109% 105% P.C, C & St L 4s, G, 1957... 114% Nov. 23 109 Junel5 114% + 6 16,000 } 112 108 Term — ra s, 1953....112 Nov. 27 105% Jan. 2 111% + 5% 1,195,000 
110 107 P.c,C &St L 4s, H, 1960. 115 Oct. 23 108% Jan. 13 115. + 5h 18,000 11 1 My Senn yee = * Se 1939. . -111% May 9 109% Sep. 17 109% — : 208,000 
112% 108% P. C, C & St L 4s, A, 1940. 112% Jan. 10 111 Sep. 26 112, + % nell Wimmsh =. 1944.121 Nov. 19 116 Jan. 22 118% + 1% 220.000 
2% 10% Be CES Laie, Baa lM Apr. @ Lil Jan. 3 18% + 2 97.000 oh TR Texarkana B.S... 109 Dec. 14 8%Jan. 2 107% +19% 2,928,000 
112 (108% pt GG & St L igs, C. ‘42...113% Feb. 15 111 Jan. 3 113% + 3% 43,000 | 98 SS 6 Seman & Pee Oe, ---+++/107, Oct. 21 OO%AJan. 2 OM, te 75,000 
li?” 113% B.C. C & St L 4%, J, "64....125 Nov. 18 118, Feb. 11 124% + 7% Sol 4 6a eee Bh ee Oo wes -+ 106% Nov. 5 Jan. 2 1004+ 7% 2.113.008 
r bei 13% PS SE StL des, G, 77. 119 Mar. 5 106% Dec. 22 107 reel ae Texes & Pa Ss. c3 108 Dec. 2 a Jan. 2 1064+ 9% 2,665,000 
108, 18 BG. G & St L 4ias, I, '63....126 Nov. 19 Lis% Jan. 10 124% 4 9% 129.000 | 120 a4 4 = 980..... 108% Dec. 10 97 Jan. 2 108 +12% 2,862,000 
HeL 111% PB, C. C & St L 5s, A. '70....124% Dec. 11 115% Jan. 2 123 + Ti 1.331.000 | 105 ia Tenee & Pee ae ‘130% Dec. 16 117% Jan. 18 127% +10% "824.000 
ie, «11m «-~&P, C, C & St Ls, B, 1975. ...123% Dec. 3 116 Jan. 10 122% + 6% "750.000 Mh menes Cons # 5%4s,"64.110 Nov. 4 105%Jan. 7 109% + 4% | 166.000 
107% 1074 Pitts. Va & Ch 4s, "43 ....-. 110 Aug. 18 1094 July 20 110 + 2% 4.000 59% -- Third orp 3%4s, 1951...... .106 Nov.19 101% July 27 105% .. 3,405,000 
| «1 tor” Pitts, Y & Ash 4s. °48..00--.. 111% Sep 25 110" Aug. 8 112% 4. 5% i=) a 3% Third Av ref 4s, 1960........ 73% Oct. 17 57% Jan. 2 68%+10% 1,131.00 
5 100% = iid~—séPitts, Y & Ash 5s, B, 1962....123%4 Dec. 18 119% Apr. 18 1234 + 4% a | omy seek Third Av TO ee a3 - 11 100% Jan. 2 101 + % |, 406.000 
h 44 Bt arth CG & D 6a, A, ’53-...106 Nov. 27 77% Jan. 7 105% +26% Eel 2 Py adj inc 5s, 1960.. 2214 Jan. 2 39 +16% 11,786,000 
- 8s 74 —«~Pt Arth C & D 6s, B, '53....106 Nov. 24 79% Jan. 10 105% +24% 350.000 | 96 31° Tol, St ee Se a 99% Jan. 2 108%4+ 9% 1,762,000 
50% Port Gen El 4%s, '60......... 80% Feb. 17 66%May 4 72%+ % 8 186,000 | 102% Tor, H & B 4s, 1946 aes ; ee ry 
107%, 98 Port Gen Ell Ist 5s,'35-"50,ext.108 Mar. 11 104% Apr. 30 106. — 1% 101,000 | 118% 112% Trenton G & Ei 5s, isi9...., 101% Jan. 2 106%+ 4% 119.000 
4 42 ta gE gr & z . "42... => = a 64% Jan. 2 80% +1 767.000 | 118% 11244 Tri Contl 5s, 1953 949..... 2 = — * = + Re po 
t 2 os e i. (Oe § ec. 271 5 40h Liat 25.995000 | 94° 70° Truax Tr C 6%, 1943........ ay — Ye y 
52% 5% \, 27% Aug. 5 404% +14% 25,995,000 94 70 ‘Truax Tr C 6%s, 1943........ 28 9% Jan. 6 102%4+12% 358,000 
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Net 
t. Chee. 
Saige: 439% 
ae ‘= * re 
-Range — ey 28 a =e 
— 2 Bo ee BB 1% 
Hi “4 =~ 
159 Mar. 19 2 pad - oe + \& 
ae 75 Mar. 29 rod Pose 13 92% + % 
OND. 4s, oe. itpd.. Sou Jam, 24 123% Feb. 3 JOM = ey ; 
nge— | Dutch 7s, 1942, st 0" 33% eb. ; as — 17 6 a 
71935 Range- sn. Fe a ous. = as — 18 100% ona 18 3,000 
om 105% Sama Ze W 6 - 96 Feb. 18 6 M $12,603,000 ww 
vany'n t 6, 52 Santa Pub near 11% Sas. 21 2 94% 27 000 
aioe. 13 + Je “i, pra ae eb, 212% + 2% 20 506. 
et Ye 31, —" on orig ye 1955 ate Fe 2 212% + 20 57,000 
moe 693,000 - I Bi Pow 7s, 1958. Zo... 33 DS 43 100% +13 3,000 
‘Last. che 189,000 4 294, Boissons 2, WoT "953... Cc BON 118% Jan. 2 . # 3.30 000 4 
aio + '% 000 ‘ ho ‘eae an, : STI Ju 1 — 4% 4,806, 
et ae | i, 3 See SE ee re 8 ay iy Sanco 
fo e 3 10544 + 3 000 1 814 nit lbe 21 Jan. 18 if : 23 111 2 re “000 
mange 10% Jun _ = 1% poeipned 95% ? Untere he ov. 99 2 103} — Ee one 
sore 104% Oct. 6 21 "iy 3'694, 1% 98 U ta 6 N s. 3 1054 Oct. 16 1 - 1% 489, 
; - eee % —11) 465,000 + a 4s, eee — | 5. Nese = 2, 7,000 
High May 11 es a a 101% - a 5,000] 1 ALM Ge, 1980... 100% Jan. | 3 | — | 102 — ™ 3 
107% Aug. 29 19° Apr. 24 i ae 41% Is tyne pee eo 2 110) ——, 2 32 3,000 
oo 8 1 Adar ss 36,000 yg od ge 5 Septire ou See. =” Sen 30 32 4 000 
57. § 25 Se Hon 3 pnperd ‘ i eae on r. 25, 
nope 5s, ee oF. a " a2 Jan 2A om 4% pesspsnd 8, _ — a T = a ase rong Feb 2 "Be > a 26 100%, — i) 5,000 
:L& > Bs, dali 43 — . 2 Au 30 13% — % 2,12 "000 11 A m T T 5, 1960... ..- "118% ne 264 3 1, — % 34, 
5 Kanke halt Fag i 5s, 1945 vl (> ae Sot Gor 3 10% + , a peng & T 5s, eo Bag Ju 27 em 15 10 + 400,000 
age pe UN EL Chi 5: 19 tenes 116% Ma 9 7 3 1074 + 4 7,000 1, 00% Am & 5s, 940, epee: une A e 43 i8 000 
; eee a ces ar ‘ 100 — 2 3%, ae sat 129 prot a+ — 8 fs. 33% J , rt Sen 27 + 43 623, 
High es a png 1947. 2008. . 111% ee ae sa beets i 1,000 oo T& a 5... 33 3 ~~ =. * 213 000 
= ves Ca 1 pogo ee 23 106% Ja aS init 906 Con | 104 ~~ oo f Wks 5s, as. cite. an. 15 10 Fen. 13 0535 3% 676, 000 
\0o% a es on Cal ~ 4s, 4s, 2 "100% n. 106% Jan. 14 35% + 3% bere 110% aa" m a Ww tr 7s, 1945, 01% J n. 1 43 Jan. 24 1 — ls 676, 
DM, 18% hag tate nyt ug, Ja 2 8s Jan. 6 Ma 6.657.000 4 Am 19 Gh Nite fi oe igh ee 105% June 30 1034 — ea 
at a vo racitic 38, on, ee es ; : 148 i; 6. :000 ng Cc eam Se = 7 pend: 04% — 000 
a 1094 Union oa ifie 3, Sa. "03% I ange 25 Jan 5 03% 4 1% 779. 107%, lo eae M - 103% June 26 1 2h 072, 
118% 107%, are f es cittc 2) re ape ..10 % “a 20 103% une 13 1 af 4 3 192-000 14 T™% Ang CRK ~eag a — - Ja 7 0373 ne *. 1 000 
ty) = © ro 950 owe 13 —_ mats 3. 1 H 5s, — 108% — 2% % Ju 105% — 1% 000 
so: meet fecal racific 1 ~‘yeh ag r. Ss Ban 3s al 4% — a tak a: gage vee Feb. 104% 14 e- 18 pao 
108%, — tamer "1953 ae .*§ 3 MY — 30 95% Feb. 13. «6 } 17,000 a B ch C ing H 7s, 1949.. . 108 Fe 1 May 23 hand oa 618, by 
ear to y 5g. Hs get “150% Dee 21 97} aga 1 BTS 000 100 Bee oe A, 952... .106 Jan. 10575 €P. 26 1098 — 3% 60,000 . 
113 Unit rg fe! 7 “4s, 46... 150% July 19 60 —— +11% 000 03 100 >" Co 5s, oo " 107% 20 09% S' ne 26 a — 3h 3 1,000 
5% Unit RI st L ss B25 104% Nov. 30 J 98% 3% ied 1 My Bow Ed 5s, eee Feb. 4 1 3 Ju 18 104% 2% 1,37 000 
| wedge ye 3, 194 ype 05% ly “4 Son’ t 3%, 056, 102 v4 klyn d Co aa oe ee. 1093 _—s — 1% 206, 
108% 87 Un Rys ber 58, TM. ee o owl 5 juny 30 ay 911 % + 3) 1, 5,000 45 4% B lyn E T 6s, A, 113i F r. 2 105 Nov. 19 105 - 3 654,000 
99 107%, iy ——e te a“...  ~ 85% May = a le 536,000 o% 106% oa M T 6s, i — 3 ul ota a #504000 
12% 25% J S$ Ru . T 5s, : ete ; ‘3 kly: M 5s, 993... po de 6 104 Ju 10 1054 ve t 000 
112% me ( 3 Pipe r 04 194 udinhieee 24 1074 Jan. Sn byrmmar 4 110% 106 B lyn EL 1 "408 n. 105 July 8 5 + +5 5, 
4 94, U ys aL 3, 1959, ie) serene 1 or ne 22 3% 195 ¥ 000 10 104 Bk TT ee 1995. . 108) Ja: 2 ly 101; i 8,000 
: Ite > 58, : \, ov. 5 1 i, Ju 9 36 229, 1 uw DIST 44s B, “**" 409 an. 6 en Ju 2 is 1% 7 000 
103% Utab E L 5s . 194 ao oe . 2 2% aa a + 2 26,000 1055, 104 N Ohio A. 1963 ee: J r. 105} an. 100% — 308, 
65 Uti P & 54S ; 111 Nov 10 3% J ‘ 109% 12 4,4 000 CE & io 44s A, a" 108 Ma 1 J 18 100% — 3% 000 
a 4 | L. 2 oleias 0% b. Jan 12 4 570, 107% hes Oh 44s, +: Sinan 08 ar. aor aus. 6 Vy 3 3, 
96% 69% ia P& 1941. see . Lie Fe 9 il Mar. T 65 = 1, 49,000 107% Cc es & Sta Ss ge a M e 5 1 ay 8 107} =- 220,000 
98% 20% Uti “v 5s, ~~ laa * 6 Jan. 17 106% uly 2 106% +17 09% 108 Che Un ta 95s, B, 1 ie Jun 8 i? a 6% 9,000 
; ; -. BC. 19 % 1 - Sone ns 5s, 6 "03% n. are Ju 17 3% 819, 
63 24% ort gy wai. os . 42% Dec 2 Se ay ™~ 7 od Ben oe ¢ ic U seers es a: 4 a aoe ie # 000 
rd NAL B, 1934, SA.” 42% me 4, M 2 12% 059, Chic n 5%s, C, ae eb 3 1 Ju 19% 14 852, 
66% VA dalia 4s, 4s, 19 . Dec 22 103% Jan. 6 1 4, 6,000 112 106% ic U wi s, "Senee 1 2 F r. 107% Feb. 2 #— lt 808,000 
RS oe oo ye pa a4. i bebe ee Dee 7 a eb. +9 568 000 109% 106% ye vag 10 —- RR eon 1094 + 20,000 
5% aga ap “Tos 192, ef. oe ae 15 F 39 7% 3,568, 106% Chi & W er 5s, 1968 RS ae Jan. 7 iy J . 20 36% Le 000 
Het 1024 Cr P Is 7s, 1 tees Dean 109 ct. 2 104 1 36% t 4%, £70,900 110% 02 Chic Copp 4s, A, 1936 _ i.e pr. 21 =65 Aug 31 2% aay 
107% my ue an dist Be 1OA0. oo ~~: 03mg 4 0% “73.000 | 140 103 nose ae Soh May 2 "31% Jan. 13 102% — 3 88, , 
107 OY fy Bon —..... 11% N oak aoe 9 96% 41 3.000 10% I ~~ Gad ‘rer a4, 2020. +++ 8b May 21 318, Jan. * it — 3 000 
1%, ¥% Ve E} = ac 1966 958. ... oe 2 AY, aan: 9 96 + 9% 85.000 107% 7 %, — I “grt B, a4 E59. 2%, Ja r. 26 31% May 8 103: = — 
3% Va Ir, y 3s, 5s, 1 3. + 1 sete 814, n. 40 + 9 3.1 000 101% 1015 Ci Un er 5s, 4s, ere ie Ma . 26 02% ay 99% 151, 
3 “3 200: 0% c. 98 Ja 28 5 0 88, A 1% Cin 1 T 14 ; em ar ee 3M 21 5 
16% 105% va a a com Se. one 11 —— 3 +1 4.000 — in Ur : arene ne ey aoe > - 2 1,000 > 
561, , 4 5s cer 6 "eb. 0 Ap 28 40% 8% 3.12 ] 109 Cin Bi 33, 194 Auk wen eb 23 ce] 3 - 21, 
107 56 Va & S W ist “es *s ~ F c. 1 27 May 21 4 } "99.000 103 10 Clear Oil 6 epee 106 an. 8 99% . 23 102% % 477,000 
70 m wees 197 nua.” Pon” ss 3 May 7 ie tae 32.000 im aoe ae 00. cite... 106 J y ab Sep. 33 + 1 
63% Va 4%s, 8c seer $ 97 Oct. 18 6 2. 40% + 9 2. 000 113 69% Co In 5s, 50, c sree ml Ma 107% Jun 6 105 9014 17,000 
~ 3H 4% 197 BD. «ns onnes 4044 ec. 2 Apr. 1 9% 27, 38 Com ‘oal .. es 103 17 102% 6 AY, + 5,0 2,000 
4 94 BAS 4s, 193 ae *3 40° I 2 25 ay 684 4 7,000 78% 1 n C 1 5s, {a Jan. b. 12 1% 3 
A 4) 5s, 39 . "9s 37 Nov M 6 68% 20% 7 68 110% Co: Coa 1 945. 36. 0 . 23 Fe 2 42 "373.000 
105 Ww bash Ist 5 193 i... t. 28 26% July 10 t 4, 118,000 5 on S 5S, 1 19 es Jan 105 Jan. 30%4 as] st 000 
11% bere 2d 58, gt *§ 4 a 26 n. 85 + 9% 4.000 112% 29 Cc Ga 54s, mee 105 1 2 3 + 165, 
. é P + °§ 4 : Ja 10 78%, 1214, 44, 29 Con Gas Ga 962. oad une 0 35% n. 24% + 6% 000 
30 13% Wabash 5s, B, «ae *8 oo — 29 60 Jan. 2 8 + 2% 283,000 $ 02% Con mers 5s, a ore 06% J ec. 1 9 Ja 2 25 4 ero ’ 
29 89% bara Ss, .. 1980 ctfs.. *§ 38%, Pal 7 67% Jan. 20 oy } 3'310.000 o7% 108 Consu ISON 1942. A. ..108 D 3 4 Jan. 2 100 126% pled , 
98%, 51% nest ‘Ss, ° ~ pepaleaaenee .*$ f Me 8 72 an. 4 10 3. 5,000 107 1 ED el 7s, 196 re ug. 1 Jan. 6 Me + 3% 693, 
j é § i 7g 771 ct. 9 J 1 108 23% THE Ui, 102% ET Ste 54s, im 20y A 9 19% n. 182 id 5, ,000 
86 <4 Wabash ge ap ee cel boy, Feb. 27 agen 1008, oo ner NC 942... a Mar. 11 . . 99% 3 - 
31 10% Wa bash 5\s, 1975, ¢ 194 ae 2%, M . 10 100% Apr. 7 ori 35% Hy 10 108% Don DE ys, 1 fs. 30 Jan. 17 100 Jan. 28 100 — M 000 
28%, 11 a a Sie, “s 3%, 18 Mae Sep 1 03% A n 97 $13 5, 7.000 Ms, 02 W & ar 7 ge 5 26 b. 56 Aug. 25 = 639, 
2 5% 9 i. |§ 99 dec. 1 Ja 6 991% 19% 1,98 110' 1 FT Sug 6s, c tp Fe 31 Ye ne 102% 6,000 
31 10% Paar eam Om cap hy en. 1..8 3% L 2 70 n. 2 } "041,000 1 n EQ 1940, fs s 102% ct. 99 Ju 27 24 7 
‘ é 03 ov. 7 Ja 52 35% 2,04 104 03% Fra EA q ct ite re) 7 00 ne = 68,000 
27% 12% W roms ona 4s, 4s, ao $l 14N v.1 71 Jan. 1 5M +357 68,000 1 TH Eq 6s. "40, Ue. 182% Jan. s j 1 Ju 100 3 2 
50Yy 13 he aa Des Chi s 194 he a 17 86 July 6 75 +32% 165.000 106% 23 GEN hea Eq 6s. - hcealaas 103% Jan. 29 10 r. 13 103. — # yo 
28% 45% re Tol & Chi 5: 1945. ae No 14 28 n. 74 = 1,000 46% Gen T ea 6s, ee 02% b. Mar. 18 245 — A 61, 
2 - y : on 8 ec. 3 % Ja 8 80 9% 51, 6% G Th H 194 36. . i 4 Fe 5 100 ne 3 10 i 25,000 
6214 53% are Det veoh ghee 7 ¥, D acd my 18 —" % 11,000 19% 6% Gen ms 6s, 19 Ss 10414 6 3 Ju r.1 102% % 1 
65 53 Wabash Seti m4 Dec. 10 are web. 9 10 My + sit 265,000 19% 18% yw wg Bis ag _oepaaee — | ie yen 2t 100% — i 611,000 
71% 77 We ik C hh an, 1955. 18885 5! ~ ng 8 11 Jan. 4 ut , 44 200,000 18% 824 Goul rk of en 7s, 1942. i 6 rd — 9 100 — Ms 340,000 
86% 981% Walworth 4s, cv Ga, ee % May 14 4y, eas, - 100% 1 176,000 vd 17 GrT Ry g 1 5s, 72" 106% Jan. 14 10: Ma 12 ig — 4,000 
‘ in G 5S, si ‘ 5, > 000 100 N St aie 3% ‘ 100% Mar 1097 1 9 
102 Walwor a a, = ey = oot June 21 ioe 4 on = re 100% Guif Sta “ce “lox? Jan . = : 43 - yd 
meets iy seg — Des. = 100% May 8 108 + 2% py ribs, 0 Gul CEN oys. “918. +++ 102% Feb. 5 ol nol = 10544 -% and 
1814, + Seated 6s, “eames 110' Dec. 29 114 “d 1225 * 3,68: "000 103 nt) Ry ls, 9 eaplae 00% _ 29 243 ae 110 ~ 3% 7 "000 
Br pe AB. oc a ae oe 17 ee ‘| 103% ind Un tl 4 a a wl Jan iote Jan 19 My 21, 
a aap 5 5... aunt dee 23 oo 109 i” 6 ¢ 000 - 2 S 4s, aa... 3% 17 yah oy i 4 000 
‘ 8, ie 2 y 35 i oe gab ko 9,329 Sore = iid Al ona — 2 1% 1% 345, 
4 31 Warren R 4s, (ea See ee . = ang 8 +1 % "962,000 ™~ = Inla as B, 948, 2 oo 110 Aug. 6 100% - 3 , 
53 351%, oon rp a at eee et. 20 oo 3 oe% t % "3581000 106% 103% tay ie B, 1 Ss, "61. - a.” ae 16 103% Sep. 3 i +15 000 - 
aan ee Term 4s, o. = ae1, 110 Jan > ae 6 ss - 321, 107% 7" tae apg dag ae oo) M3 Jan. 16 100% June 1 4 120% 0,000 
80 91 — Le MDight 4.196 3.123 a 20 81 aah a er i: 2 570,000 106% 99 Inv CPé& —_er ee ie % 9 13 100% n. 10 41 442 1,520, 
4 103%, ee we ter L 4s, I rE, “109% a oe gale 7 11 % — 4% a ee 000 1 99 AN C 6s, eet .. 107 — = > |S 38 6% 121,000 
" 1 f£ “gs S, ane . / q od 1035 K s 3% A, .. 106 Jan. 20 Jan 2 + 1,000 
106% 106% Westche "p P ist i966. are 36 No a pee. 2299 ty 43 8.000 ——_—* ae 58, 99003. 2 i 2 2 104% 4 azar" 
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Transactions on the N. Y. Curb Exchange—1936 






























~ Net Year’s Stock and —-Range 1936— Net Year's 
Total Stock sales 1936........... 134,840,192 gan ite wan te tae Change Sales Dividend Rate High Low Last Change Sales 
Bower Roil Brg (a2%).... 31 20% 29% + 2% 195,600 bi, Be! Ee ree ee 8 3% 44-— & 574,900 
Total stock sales 1995. .........: 75,850,188 Bow-Bilt Hotels .......... 3% % 2% +2% ,400 *Corroon & Reynolds ..... 8 4% 6%+ % 91,400 
Bow-Bilt H ist pf........ 40 25% 33 fag aan pe rare ne. 7 tee *. i * 8,800 
Bow-Bilt H 2d pt ........ 83g % TH + 6 3 osden Oi St’ aaa p My + 3% 820.600 
Total stock sales 1934........... 59,888,426 Brazil T, L & P (40c)..... 18% 9% 18 + 7% 148,200 Coaden Oil (Me) p pf (d).. 38% io 38 ge 142,600 
Bridgeport G Lt (2)....... 37 34 _ ourtaulds (a35 2-5c)...... 1% 4 — ,900 
Total stock sales 1933........... 100,653,001 ‘Bridgeport Machine (ai). 21 13% 17% + 3% 263, Cramp (Wm) & Sons... ™m &§ 1+ & 8,800 
; *Bridgeport M pf (7)..... 108 = 97 nP 80 Creole Petrol (ai0c)....... 39 19% 37% +415% 998,000 
Stocks and bonds marked with an asterisk are fully Po OS eer 3 + 3% poe eee ee (al0c)... ty 9 144+5 266,000 
; ‘ i un- Mew Corn E - «2... 222-5 4% 1% 3 +1% =~ 5:1, ro rewing ........... 5 %  %%— % 739,100 
listed on the Curb Exchange; others are dealt in as ba Sean Se aaaeses 60° 29° 58% +23 23,900 *Crowley Milner ......... 144% 5 ll + 4% 4300 
listed securities. *Brillo Mfg (60c).......... 13% 7% 11 +3% _~ 17,800 *Crown Cent Petrol (a6c) 2% 1% 2 ~~ .. 867,100 
*Brillo Mfg, A (2)......... =. 2a = a oa i= <coeue bean "(docs @1)..... ie % + 1% 58,100 
aul 193 Net Year's Br-Am O cou (780c)....... 2 + . ae y 3% A ‘ 259,400 
pividend Rate High Low Last Change Sales Br-Am O reg (780c)....... 213, 22% + 6% 3,300 *Crown Drug pf (1%)..... 25 22% 23% .. 4,150 
40 ‘ 7 6.450 Brit-Am Tob cou,B(a95%c) 33% 28 32% + 4% 24.700 Crystal Oil Ref ........... 24 % 2%-4 25,800 
ACME W vtc (2)........ 49% - 73 fo Brit-Am Tob rg (a95%sc).. 32% 28% 32% +3% 7,700 GON TE vines ncessecenes 16% 414 15%+12% 33.000 
Adams Millis 1st Py (7). - oS “ae to . Br Celan, Ltd, rets....... —1% 13,500 a A eae 51% 3714 131% +11% 13.400 
*Aero Sup Mfg, A (1%). 5 22 + TH 9,000 Br Col Pow, A (1.60) 1,075 *Cuneo P pf ES Sa cka. 4 109 105 1,820 
*Aero Sup Mfg, B......... 3% % 5 +2 215,000 Brown Co pf ............. 61,200 Curt Mfg (Mo) (a50c)...__ 17% 14% my +11 700 
*Agfa Amsco .........---- 19 (9% 14 +2 75,800 *Brown Forman Dis 10%, 130,900 *Cusi Mexicana Min...... 1% & 589,100 
Ainsw’th Mfg Co, new(al) ae a 2 “ 7,200 *Brown F & W (al5c).... 19% 9% 134 .. 12,400 : 
*Air Inv, Inc ....... ....- 4% %% 3% — % 54,800 *Brown F & W, A (2)..... 241, 26% +21 7,100 AREY ENEMA, (ied... 1G 9 oa + 8%, 44,800 
Air Inv, Inc, war......... 15 ts %+ kh 65,400 Bruce (E L) Co........-.. = 1m @ + 800 *Davenport Hosiery (1)... 16% 12 14% + 4% 9,655 
*Air Inv, Inc, cv Rt See 35 25 28% — 1% 20,300 Bruck Silk M (40c)....... 16% 8 8 —10 1,400 *Dayton Rubber .......... 21% 10% 19% .. 48,100 
Ala Great Sou (13)....-.. 83 37% TA +364 16,025 Buckeye Pipe Line (3).... 50 39% 47% + 7% 45,800 ‘Dayton Rubber, A (41).. 32% 22 31 . 5,100 
Alabama Power pf (6).... 76 58 70 + 4. 9,560 B, N & EP pf (1.60)...... 26% 23% 24% + 1% 66,600 Dejay Stores (+80c)...... 18% 15% 15% . 9.800 
Alabama Power pf (7).... 84% 67% 80% + 4% 14,270 B, N & E P Ist pf (5). 107K 103 106% + 5% 11,200 De Hav A (a38 2-5c)...... 19% 16% 16%+4 1% 300 
Allegheny Steel pf (7)....116 114 116 aia 30 *Bulova W cv pf (116%). 48 89 +3644 20,500 Dennison Mfg 7% pf....... 73 50 70 +12% 4,260 
*Allen Indus (71)......... 29% 19 23 “e 73,800 Bunker Hill & Sul (#2)... a 51% 102 +51 51,475 sDerby Oil & Ref. --- 6 %m 54%+4 126,050 
Alles & F, Inc..........-- % 2 5% +1% 9,200 *Burco, Inc (a50c) ....... 5% if 3% +2 7,300 Derby O & R pf (#4)..... 81 25% 75 +55 8,225 
Alliance Investment ..... 4% 2% 3% +1% 12,200 Burco. Inc, rene ee ease % iy yy 11/300 *Detroit Gasket (+1)....... 18% 15% 154 23°30 
*Allied Int Inv .........-- 2 +1% 7,000 *Burco, Inc, cv pf (3).... 40 33% 38 + 6% 1/100 *Detroit Gasket pf (1.20).. 21% 18% 18% |. 14,600 
*Allied Int Inv cv pf(#90c) 25, 15 22 +13 850 Burma, Ltd (a129-10c)... 4% 2% 4% + 1% 21,800 Detroit Gray I F (720c)... 19% 8% 13%+4+5% 137.700 
*Allied Pr, A (1%)....---- 25% 21 24% + 2% 22,600 *Burry Biscuit ........... Sl, 4 % .. 2,000 *Detroit Paper Pr (+25c).. 10% 7™% 8% .. 74,100 
Menten Gs of Ai...... 161 87 158 +64 163, 100 *Detroit Steel Pr (+1)..... 57 34% ‘ 37,800 
Alum Co of A pf ($11%)..125%4 109 116 + 5% 289,250 *CABLE ELEC Prvtc.. 2% % 1 + %_ 152,000 De Vilbiss Co pf (70c). 9% 94 944 % 100 
Alum Goods Mfg (a90c).. 18% 15 16% +1 25,000 Cables & Wireless, A .... 1% #1 — ¥ 16,100 Diamond Shoe (#2)........ . 30% 15 29 +411 8.675 
*Alum Ind, Inc (40c)..... 13% 9% 10% + & 11,400 Cables & Wireless, B .... - \y = 56,300 *Distilled CO ae 12% 10 10 -1 54,400 
Aluminium, Ltd .........- 125 45 110 +64 43,800 Cables & Wire pf (a20c).. 5% 4% “a — % 5,400 Distilled, Ltd (a46 4-5c)... 31% 23% 12,800 
Aluminium, Ltd, com pf..123% 87 123% +35 11,270 Calamba Sug Est (+1.60).. 32% 24% 31 + 8% 5,100 Doeh Die Cast (al)...... 38% 27%, 38% +10 139,200 
*Am Airlines, ieee 35% 16% 31% .. 52,500 Gamada Beead ..........<« 7 7 7 ok: 100 Dominion Bridge (1.20).... 55 46 55 +22y%, 100 
*Am Beverage Corp ..... 4% 2% 2% —1% 35,800 Canada Cement .......... 15% 10% 15% — 1% 400 Dominion Steel & Coal, B. 12% 4% 12%+ 7% 24,700 
Am Book Co (4).....---+-- 77% 6 65 —10 1,290 Canad Canners, Ltd ..... “a ws CO«« 50 Dominion Tar & Ch....... 10% 8 10% + 3% 400 
Am Capital, 2 ceeacawenats 9 4% ™% + 2% 6,700 Canad Car & Fay pf..... 29% 14% 29% .. 9,825 D'glas (WL) Sh pf ....... 41% 15% 32 414 1,575 
Sak Comes TE ncn s-. . 2 2 v%  % + 1% 40,600 Can Hy-E! 1st pf......... 75% 37% 74% + % 2,920 Dow Chemical (2.40) ..... 142% 944% 135 +38 79,930 
Am Capital Ps Gr) er 365% 27 36% + 9% 7,100 Canad Indus Alcohol, A.. 12% 6% — 3% 101,800 Dominion Tar & Ch pf...108 108 108 mT) 
Am Capital pr pf (5').. om 86% 884 + 2% 1,450 Canad Indus Alcohol, B.. 11% 5% 6% — 3 10,200 Draper Corp. (#2.40)...... 97 65% 96% +29%, 2,630) 
*AmCP&L, Aw w(2%) 4 41 45 aa 14,700 Canadian Marconi .... 2% 15% 1% — % 297,400 sDriver Harris (71) ....... 39 2 = 31 nn 20,500 
*Am C P &L, A (3)....-.- 40% — 5% 21,550 *Capital City Prod (60c).. 22. 14 14% : 8,900 ‘Driver Harris pf (7) ..... 111 1054110 45 340 
*amC P & L, B (aztec)... 9 354 6% + % 268,900 Carib Syndicate .......... 4% 1% 2 — % 850,000 Dubilier Condenser ...... % 3% +2% 112,500 
Am Cyanam, A (760c).... 38% 31% 37% + 9% 5,250 *Carman & Co, A (13%)... 27 16% 27 +412% 2,700 Duke Power (3) .......... “a 2 = 8,900 
Am Cyanam, B (+60c).... 40% 29% 36 + 6% 623,500 *Carman & Co, B ........ 6% 2% 7% 13,700 Durham Hosiery, B ...... 1% % 1%+ % 2,700 
Am Dist Tel, N J (#4)... 1130115 130 +21 250 Carnation Co (1) ........ 36% *18%4 32% +14 34,400 Duval Tex Sul (a50c) .... 10% 5 6% — 3% 129,000 
Am D Tel, N J, cv pf (7)..133 116 131% +15% 800 Carolina P & L pf (6) ...9 7 91 +6 1,700 
*Am Equities (a22%c) ... 7 3% 4% + % 9,700 Carolina P & L pf (7) ....102 86 100 +8 2,505 EAGLE ee L (a60c) 23% 7% 22% +144 4,175 
Am & Foreign Pwr war.. 5 2% 2% — 1% 32,700 Carreras, Ltd, A(a1.70 3-10c) ay 44% 44% + 7% 100 E Gas &FaAs............ 11% 4 6% + 2% 235,500 
Am Fork & Hoe (f1)..... 25% 19 2% +2 46,200 Carrier Corp WOM Sie: % 32 +20% 505,800 E Gas & F As pf (6) ...... 83 41% 61 +194 500 
Am Gas & Elec (1.40).... 47% 33% 39% +2 843,260 *Casco Corp .............. 10% 16 35% 61,500 E Gas & F pr pf (414) .... 85 59% 69% 410% 31,725 
Am Gas & Elec pf (6)... 5 M14 % 108 112% + 3% 23,975 Castle (A M) & Co (#3).. 58 40 55 +10 6,125 East Mall Iron (a1.30).... 42% 22 +215, 1,500 
*Am General i, (a50c). 7 11% + 3% 223,800 *Catalin Corp (a40c)...... 1 TR, 9 — 4 482,300 East States Corp ......... 1% 6% 4% 159,200 
*Am General pf (2)....... 30% 30% 34% + 4% 34,850 Celanese Corp ist ~' (7)..116% 99% 107 — 3 17,125 Ea Sta Corp pf, A Sian 81 7 +50% 27,300 
*Am General pf a) bones 43% 3644 38 = 4,025 Celluloid Corp ............ 16% 9 10% + % ~~ 11,250 Ea Sta Corp pf, B ....... 80% 23 43 447% 67,950 
Am Hard Rubber (al).... 46 22% 27% -13% 34,750 Celluloid Corp pf ........ 55 a 8 5,035 *Easy W M, B {tse} Daas 154% 6% 11% + 4% 204,700 
*Am Inv of Ill (#2)....... 30% 27 28% .. 3,000 Celluloid Corp et pf (18)..102 82 9% + 4% 2,525 Econ. G Strs (al%) ....... 23% 15% 21 + % 10,350 
Am Laundry Mch siaeaapii 4 1 24% + 4% 53,700 CenHG& Evtc (80c).. 19% 14% 18 +3 68,500 sEdis Br Strs (1.60) ...... 69 36 62 +2314 16,100 
Am Lt & Tr (41.20). - 25% 1 21% + 2% 287,900 Cen Maine Pw pf (a3%4).. 89 85 +12 330 Eisler Elec Cp (adc) .... 4% 2% 3% 41 259,200 
Am Lt & Tr pf (1%)...... 30% 25% 28% % 11,500 *Cen Ohio Steel (a1.10) .. 21 7 19% .. 14,400 El Bd & Share ........... 27 «15% 221% + 6% 6,079,200 
Am Mfg Co (a3) ........- 46 14 32% +4185 17,850 Cen P & L 7% pf (3.06%).. 90 42% 86 +39% 18,400 El Bd & Sh pf (5) 64% 72% + 5% 78,300 
*Am Seal Kap (a30c)...... 10% 8% 10 Mis 8,800 Cen & Southwest Util .... 4% 1% 3% + 2% _ 288,900 El Bd & Sh pf (6) 74% 80% 41% 154,500 
*Am Maracaibo .......--. 11 fs §=1% + 4k 648,400 Central States Elec ...... 3% 1% 1% + % 1,104,300 El Pw Assoc (a25c) . 9% 10 — % 73,800 
Am Meter Co (a2%)....--- 5 18 655) 6(-+36 105,200 Cen States Elec 7% pf.... 56 31% 45 +11% 46,685 El Pw As, A (a25c) . Z 8% — % 144,700 
Am Pneumatic Service .. 24 1% 1% — % 4,200 Cen States Elec 6% pf.... 31% 16% 19% + 1 24,975 El P & L 2d pf, A 18% 76 +57 46,450 
Am Potash & Ch (a2%)... 45 21% 38% +414% 9,400 Cen States Elec cv pf.... 44 20 23% + 4% 2,900 El P & L opt war 2 12% +10% 72,675 
Am Superpower .......... 4% 2 2, — 224,630 Cen States El cv pf, new. 30% 17 19% ee 9,450 *El Shareholding ......... 9% 5 5% + & 76,800 
Am Superpower pf ....... 63% 32 45% + 4% 136,900 *Centrifugal Pipe (740c).. 74 4% 5% — % 210,600 *El Sh pf, w w (6) eS 99 88 6 +442 13,680 
Am Superpower ist pf(6).100 82 93 +411 34,200 *Charis Corp (1%) ........ 22 15 15% — 2% 20,400 *El Shov C pt pf ......... 29% 10 15% + 5% 7,370 
Am Thread pf (25c)...... 4 4% + % = 18,300 Cherry Burrell (2%4)....... 72% 58 72% +448 1,400 *Electrogph Cp (71) ...... 19% 15 17% + 4% 20,100 
Anchor Post Fence........ 1 5% + 3% 99,100 Chesebrough Mfg (14)....124% 105 110 —10 10,000 Elgin Nat W (a2) ........ 45% 30% 39 +8 1,110 
*Angos-Wupper (420c) ... 7% 4% 6 + 15% 93,300 Chicago Flex Shaft (+2).. 58 38 54% +18% 81,875 Empire Dist El pf ........ 63% 42 57 +16% 2,300 
Apex Elec Mfg (al).... .. 44 13 35 +22% 57,900 Chicago Riv & M (+1%).. 34% 24 27% + 1% 27,500 Empire G & F 6% pf..... 7 843 70 +425 12,250 
Appal Elec Pw pf (7)..... 112 104% 108% + 2% 3,830 Chief Cons Min .......... 14 %& 1% + % 85,600 Empire G & F 64% pf .... 66 44 +18 3,575 
*Arcturus Rad Tube ..... 4 % 1% + 1% 248,300 Childs Co pf ............. 86% 344% 81 446% 46,325 Empire G & F 7% pf... . 70 43% 70 23 29,350 
Arkansas Natural Gas.... 84% 3% 8% 4 4% 374,500 Cities Service ............ ™ 3 4% + 1% 5,322,700 Empire G & F 8%........ 75% 47 75% 423% 10,975 
Ark Natural Gas, A....... 8% 3% 8% + 4% 1,282,500 Cities Service pf ......... 66 41% 59 +413 276,900 Empire Pw pt (a1.30)..... 32 21 +12 4,800 
Ark Natural Gas cum pf. 1% T% 10% +3 312,900 Cities Service pf, B ...... 6% 3% 54 + 1% 27,500 Emsco Derrick (1) ...... 15 17% + 2% 117,400 
Ark Pw & Lt pf (7)........ 83 95 + 4% 1,760 Cities Service pf, BB..... 63 40 59 +16 3,460 *Equity Corp (a25c) ...... 3% lh 22% 1% 797,700 
*Art M Wks (1600) puewaue 17% 9% 14% + 3% 85,000 Cities Sv P & L $6 pf.... 69% 43 69% +27 8,100 Eureka Pipe L (4) .. .... 47% 38% 45% + 7% 3,700 
*Ashland O & R........... 6% 6% .. 109,400 Cities Sv P&L $7 pf.... 75 42% 7 +35 6,850 Europ El, deb rts ........ % Ys %& + Y 105,100 
A E I, Ltd (a29 7-10c). 13% 105% 125% 42% 44,200 City Auto Stam (760c).... 19% 11 13% + 2% 350,100 Evans Wallow Lead ...... 1% ™% 1 + & = 199,000 
Asso Gas Be ee scccevecs 2% 1 2 +1 333,100 City & Sub Homes (30c).. 5% 3% 4 4+ ¥& 4,100 Evans Wall Lead pf ..... 23 5 20% +13% 13,350 
*asso G & &, A........;. 4% 1 4 +3 1,249,300 Claude Neon Lt, Inc..... 1% 0 Oe) + O% ~~ (166,400 *Ex-Cl-O A&T (#60c) ..... 23% 14% 19% — 347,800 
Asso G & E $5 pf.......... 344% 55% 325% +26% 300,600 Clayton & Lam (a70c) ... 10% 1 9% -- 5,200 
Asso G & E war.........- fe te + 1NGy 1,241,400 Cleveland Elec Ilum (72). 52% 41 47 -—2 17,050 *FAIRCHILD AVIA(al5ic) 104% 4% 6% — % 146,400 
Asso Laund of Am....... h y x _ ly 4,200 *Cleveland Tractor ....... 164% 8% 11 _- 2% 130,200 *Falstaff Brewing (al).. 10% Hid 8% + 3% 137,900 
Asso Laund of Am, vtc. % %  % + % 1,500 Clinchfield Coal Corp .... 7% 2% 5% + 3% 5,925 *Fanny Far C (¢50c) ..... 24% 134% 224% +9 50,600 
Asso Invest ({2).......... 62% 26% 52 +21 51,050 Club Aluminum Uten.... 3% 1% 1% -- 13% 82,600 *Fansteel Metal .......... 17 11% 13 -4 11,300 
*Atlanta Gas L pf (6).... 97% 92 97% .. 90 Cockshutt Plow .......... 11% 64% 11% + 3% 1,700 *Fedders Mfg (a2) ....... 23% 31% + 4% 16,600 
Atl, Birm & Coast R R *Cohn & Rosen, Inc (a30e) 12 6% 10 + 4% 11,200 *Ferro Enamel (a3) ...... 42% 28% 38% + 8% 107,200 
are eer 98 88 98 +28 30 *Colon Develop ........... 3 ~— &% CO. 87,100 Fiat rets (a93i4c) ........ 23% 18% 184 — & 1,400 
Atl Coast Fish ........... 164 8% 11% — 3% _ 171,500 *Colon Develop 6% pf.. 3% 3% ae 20,600 *Fidelio Brew, Inc ....... % + % 207,400 
Atl Coast L Co (a2%) .... 52 28 47 +416 3,140 *Colon Develop, A......... 3% a ie 13,100 Fire Asso (Phila) (¢2) ... 89 74% 82 +4 4,620 
*Atlas Corp (a80c)........ 17% 11% 17 + 3% 1,088,835 Col Fuel & ir war....... 19% 9% 1 a 82,200 First Nat S ist pf (7)....117 111 11 -—6 910 
*Atlas Corp pf, A (3)..... 55 50 51% — % 65,900 Colt's Pat F Ar (FTG) _ 73 42 60%+ 6% 153,900 Fisk Rubber .............. 12% 4% 12 + 4% 535,500 
*Atlas Corp war ......... 4% 2% 3 ‘is 447,900 Columbia G & E cv £ (5). 116% 83% 91 — 3 128,275 Fisk Rubber pt eee 79 46 74 +415 27,250 
Atlas Plywood (a50c)..... Ys) TH 21 +13% 130,200 Columbia O & G ( ¥% 9%+ 8% 3,454,400 Wi PO TA 5. a coc iccce 64% 40% 62 + 9% 38,450 
*Austin Silver M.......... 3 1 CO 320,500 *Columbia Pictures “3. ‘S 34 3 — 8% 1,705 Ford M, Can, A (1) ....... 28% 19 22% — 3% 265,600 
*Auto Products ........... ll ™ 8 <a 69,300 *Comwith Dis (al0c)...... 2% «1% ae ue 9, Ford M. Can, B (a75c) ... 32 22% 24% — 4% 4,250 
*Auto Vot M (t50c)....... 12% 6% 7% — 3% 63,100 *Comwith Edison (74)....119 97 118% +22% 84,300 |, SS eae % % %&% — 7,100 
*Ax-Fish T, A (3.20)...... 55% 39% 39% -—10% 14,900 Comwlth & So war........ % % | t*— ts 2,723,000 Ford, Ltd (a18 1-10c) . ™% Th — % 266,300 
Comty P & L 1st pf....... 62% 13 GO%4+47% 34.475 Ft Worth S Y (t1%4) 30-30 25 
SABCOCK & WIL (a2.85).140% 70 139% +62% 33,225 *Comty Pub Ser (71)...... 33% 28 31% .. 3,400 *Fox (P) Brew (80c) 10 10% 5,700 
Bald Loco bd rts (d)...... 44% 6% 3 + 1% 235,800 *Comty Water Svce ...... 3% 1% 1%- %& 99,700 Fe Ray (a60c % 9% 9% 2,300 
*Barium S Steel ......... 44 % 3% . 106,500 *Compo S M stc ext (+1).. 16% 16% 16% .. 300 *Froed G & M cv pf cL 20) 19° 16 18% +2% 35,250 
*Bar & See = A (1.20).... 19 17% 18%  .. 2,750 *Compo S M stc (f1)...... 19 11% 164+ 4% 64,900 ; 
‘Baumann (L) .........+: T 3% T% —23% 900 Conn Gas & C pf (3)...... 49 4644 47. 150 *GENERAL ALLOYS..... 4%, 2 % 137,600 
*Baum (L) 1% ist pf ($7).101% 51 100 +41 1,730 *Cons Aircraft ........... 24% 14% 22%+5% 101,400 Gen Elec, Ltd, reg (asec) 2344 18% 23 +4% 44.700 
*Bellanca Aircraft ....... 2 6% + 3% 115,600 Cons Cigar war............ me wy B+ & 800 Gen Fireproof (#40c)...... 21% 12% 20 +8 105,400 
Bell T of Can (6).......... 160 142 160 +21% 1,630 ee 9% 3% 8%+ 3% 933,200 Gen G & E cv pf, B emacs 70) 61306(665CtC«C HZ. 7,250 
Bell T of Pa pf (6%)...... 124% 121 1224 + 6% 920 *Cons G, Balt (3.60)...... 94% 84 8714+ 2% 99,900 Gen Invest Corp........... 2% 8 1% + %& 1,314,100 
*Benson & Hedges ....... 5 3% 44+ % 2,300 *Con G Balt pf, A (5) ....116 112 114 +421 230 Gen Invest pf.............. +. 40 80% +38% 7,550 
*Ben & Hedges pf (a2).... 19% 11 18% + 4% 2,700 Cons M & Sm (72) new.... 81 53% 81 és 16,350 Gen Invest war............ t% % — + 60,800 
*Berkey & Gay Furn.... 34 1% 2% «i 443,200 *Cons Retail Stores ...... 11% 3% 9 +4% 74,000 *Gen Outdoor Ad -. nn soot 11 #93 +22 9,650 
*Berkey & G pur war.... 14 % 1% .. 295,600 *C Retail St 8% pf (412)...122% 90 117% +17% 3,640 Gen Pub Sve pf (315 Pian 93% 67 85 +17" 5,310 
*Bickfa’ a Dee CPs cnx 19% 13 14% — % 32,700 *Cons Royal (20c)......... 2 3 37,500 Gen Rayon, Ltd, A........ 2 1 1%+% 20,800 
*B’ford’s, Inc, pf (2%).... 40 35% 37% + 1% 3,500 Cont G & E pr pf (7)..... 101% 88 98% +11% 8,700 *Gen Teleph (al. 3s) ee = 12% 21% + 8% 239,300 
eS hE eee 27 «13% «19% + 55% 281,700 Cont Oil Co (Mex)........ 2 % 44 13,100 *Gen Teleph cv pf ®) Baas 5244 47 50% +3 23,620 
*Blue Ridge Corp (al0c).. 4% 2% 3% — \% 253,000 Cont Roll & Stl Fdy...... 19% 11% 17%+12% 106,300 Gen Tire & Rubber ...... 20% 13% 19% — % 124,500 
*Biue Rge cv pf (3)....... 53 43% 46% + 2% 52,000 Cont Securities Corp...... 12 1 +4 2,950 Gen Tire & Rub of. A (6). = 85 100 —1 3,900 
*Blumenthal (S) ......... 42 14% 36% +18% 127,500 *Cook P & V (t60c)....... 21% 16% 197 27,800 Georgia Power pf (5)..... 744% 68% 72 , 350 
Patina Ge CO) <<. 054055: 12. r 10% + 45% 20,175 *Cook P & V pf (4)....... ea @ ... 70 Georgia Power pf (6)..... 95% 7944 94% + 6% 10,920 
Bohack (H C) Ist pf...... 58% 34 Sl + 3,710 *Cooper Bessemer......... 32 9% 31%+22% 251,500 *Gilbert (A C) (a62e).. 11 5 10 +44 100 
Borne-Scrym (al%4) ...... 18 12% 15% +1 9,150 *Cooper Bess pf, A (a50c). 64% 34 62 + 37,100 *Gilbert (A C) pf (3%).... 47% 40 41 +1 810 
*Bot Cons Mills (d)....... 1% % %% + % 22,100 *Cooper Bessemer pr pf... 52% 52% 52% .. 100 Glen Alden Coal (t1)..... 18% 13 13% — 3% 37,150 
*Bourjois, Inc (a75c)...... TR 3 6 +1 68,100 Copper Range 12 6 12% + 6 38,600 Godchaux Sug, A (al) ... 45% 24 40 4418 29.800 
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Stock and -—-Range 1926-— 
Dividend Rate High Low Last 
Godchaux Sug, B........- 32% 
Godchaux Sug pf (7)...--- 104 
Goldfield Consolidated..... vs 
*Gorham, Ine, A.....---- ™% 
*Gorham, Inc, pf.....----- 38} 


Gorham Mfg v t c, ext (1) 27% 
*Grand Nat Films........ 45 
*Grand R Var (+60c)....-- 16 


Gray Tel PS (1).....----- 32%, 17 
Gt ‘A & P T, non-vot (+6).130% — 1 


Gt A & P T ist pf (7)....130 


Great Nor Paper (71)....- 41 
Greenfield Tap & Die..... 10% 
*Groc St Pr.........----+- 54 
Guardian Investors......-- 1% 
Gulf Oil new......-...--- 59 
Sulf St U pf (5%4).-..----- 8814 
Gulf Sta Ut pf (6)....---- 97 
Gypsum Lime & Ala.....-. 15 
*HALOID CO (71)....----- 25% 22 
Hall Lamp (80c).......--- 8% 
Hamilton Bridge .....-.-- 11 


Hand Page pt pf (a28 2-5c) 85 
Hartford El Lgt (2.75).... oe 


*Hartman Tob, Inc......-- 2 : 
*Harvard Brew......----+- 6m 
*Hat Corp, B......-------- 14% 
*Hazeltine Corp (a2%c)... 19 

*Hecla Mining (a60c)..... 19% 


*Helena Rubinstein ......- 
Heller (W E) & Co......-. 
Heller (W E) & Co (1%).. 28 
Heyden Chem Corp (12).. 55 





*Hires (C E), A (2)..-.--- 4014 
Hollinger Gold (765c)..... 17"2 
Holophane Co (a90c)...... 20% 
*Holt (H) & Co pt,A(a20c) 12% 
Horder’s, Inc (+60c)....--- 13% 
H’mel (G A) & Co (1).... 22% 


Horn & Hardart (11.60)... 40 


Horn & Hardart pf (5)..-.111% 1 


*Hud BM & S (1).....---- 34 
Humble Oi] (71)....------ 80 
*Huyler's of Del (d).....- 2% 


*Huyler’s Del 7% pf,stp(d) 40% 
*Huyler’sDel 7% pf,unst(d) A 


Hydro Elec Sec......----- te 
*Hygrade Food Prod.....- 7% 
Hygrade Sylvan (+2)...--- 52% 
ILL P & L $6 pf......----- 60 
tll P & L. 6% pf......-----+- 59% 
Illum Shares, A (#2)...--- 59 

Tmp Ch I (a29c).. .-.-- > a 


Imp O, Ltd, cou (750c).... 24% 
od O, Ltd, reg (150c).... 24% 


Imp Tob Can (735c).....-- 1444 
imp Tob G B &I(al8-1-10c) 44% 
Ind Pipe Line (+40c)....-- 9% 
Indiana Serv 6% pf ....--- 46 
Indiana Serv 7% pf... ...._48 
Ind’ap P & L pf (6%)....- 102 
Ind Terr Ill Oil, A ....--- 6% 
Ind Terr Il! Oil B......-- 614 
Indus Finance vt c.....-- 3% 
Indus Fin 7% pf.....- ---- 21% 
Ins Co of N Am (%2)...... 84 
Int Cig Mch (#2)......-.-- 4 
Intl Hold & Inv Co......-- 3% 
Int Hyd E S, A war...... ; yy 
Int Hyd E S ev pf....-.---- 36% 
Intl Metal Ind, A... ...--- 16 
Intl Petrol cp (71%).. . 39% 
Intl Petrol rg (*1%%)...---- 3844 
*Intl Products ........ . 


*Intl Prod 6% pf (412)....-. 103 
*Inti Safe R. B.........--- 2u 


aaa 16% 
Inti Util. B........- mors. | 
Int Ut pr pf (17.93%) ...-- 96 
Int] Util war.........--.+. is 
Int] Util war, new....... we. 
*Int]l Vitamin (50c)........ a) 
*Interstate Hos (7214)....- 37 
Int’st Pw, Del, pf.....---- 33% 
Investors Royalty (3c).... | % 
Iron Fire Mvtec (71) .... 31% 
‘Irving Air Ch (1).......-. 26% 
*Italian Super, A ......--- 14% 
Ital Sup deb rts .......--- ag 
*JACOBS (F L) CO (1)... 17 
*Jeannette Gla (a40c)....- 9% 
JerC P& Lpf (5%) ...... 93% 
JerC P & L pf (6)........ 97% 
Jer C P&L pf (7). .. ...105 
*Jonas & Naumburg....-. 8% 
Jones & Laugh Steel ..... 100 
*Julian & Kok (1.20)...... 29 
KAN CY PSvte........ 1% 
Kan Cy P S pf, A......... 6% 
Kan G & E pf (7).......-- 1144 11 
Keith (G E) Co pf (f1).... 48 4 


*Ken RT & L, A (a75c).. 25% 


Kimberly-Clk pf (6)... . ..106% 106 
*Kingsbury Brew ...... -. 35, 1 
Kings Co L pf. B (7)...... 96 
Kings Co L pf, D (5)...... 74 
*Kingston Prod (40c)...... 8% 
*Kirby Petrol (20c) .....- 5% 
Kirk L Gold (6c).......... 1 
*Klein (D E) Co (t1)...... 24. 
*Kleinert Co (?40c)........ 115, 
*Knott Corp (a40c)........ 1654 


*Kobacker Stores (al).... ‘i 
*Kopp Co pf (6)..........- oe 
Kress (S H) Co sp pf (60c) 12 
*Kreuger (G) Bro (1)..... 25 


LACK RRN J (4)....... 78 
Lake Shore M (7#4)........ 62% 
Lakey Fdy & Mach......-. 8% 
*Lune Bryant pf (7)..... . 100 

*Lang’dorf U B. A........ 15% 
*Lang’dorf U B, B........ 3% 
*Lefcourt Realty ...... 0. £% 
*Lefcourt R pf (a75c)..... 25° 
Lehigh C & N (a60c) 12% 
*Leonard Oil .... a 


Lerner Sto pf (6%)... ‘ 
*Lion Oil Ref (1).......... 


NN a Sige ican has o%0 +h 

Loblaw Gr, Ltd. A (1).-... 22% 
Loblaw Gr. Ltd, B (1)..... 18% 
*Locke Steel Chain (80c).. 15% 
*Lockheed Air ............ 113, 
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Stock and —Range 1936—, 
Dividend Rate High Low 
Lone Star G (a60c)........ 144% 
Long Island Lgt....:..... 7 
Long Is Lt pf, A (7)...... 96 
Long Is Lt pf, B (6)... 84 
*Loud Pack (+50c)......... 8%, 


4 
*Louis’a L & Ex (40c).... 15% 
Louisiana P & L pf (6)...102 

*Lucky T C G M (f12c)... 2 
*Lyncn Corp (12)............ a} 


*MAJESTIC RAD & TEL. 4% 
*Mangel Stores, new...... 114% 
*Mangel Stores pf, new... 87 


Mapes Cons Mfg (2)....... 27% 
Mar I M (a26 3-5c)........ 9% 
Margay Oil (a50c)......... 22% 
Marion Steam Shovel..... 19% 
Masonite Cp (7) .......... 6414 
Maas Util ASSO... 0605. 
“Master Elec (al)......... 21 
Maasey SIOrTis .... .6....000 8% 
*May Hos pf, ww (4)..... 55 
*McCord Rad, B........... 18% 
McWnms Dredg (t2) ...... 43% 3 
*Mead Johnson (f43)...... 125 
*Mem N Gas (a50c)....... 83% 
Memph P & L pf (7)..... 82% 
Mercantile Stores ..... .. 47% 
Mercantile St pf (7)... ..105 
*Merch & Mf, A (al5ic)... 8% 
Merch & Mf pt pi (72).... 32% 27 
*Merritt, Chap & Sc...... 10% 
*Merr, Ch & Sc pf, A..... 65 
Merr, Ch & Sc war........ 1% 
PEER BOOM voice ss onc Y 
*Metal Textile (40c) ...... 7 
*Met Tex pt pf ({3%)..... 4214 
Met Edison pf (6)......... 102 
*Mexico-Ohio Oil.......... 0 1% 
i ee 3% 2% 


*Mich Gas & Oil Corp.... 4% 


8 
*Mich Steel T Pr (a1.09).. 18% 145% 


Michigan Sugar Co.... 
Michigan Sugar pf.... 

Midi St Pet vtec, A... 
Midl St Pet vtec, B 
*Mia Oil cv pf (71%) 
Midl’d Stl P (2) 
Midvale Co (a5) 





*Mid W Abrasive (al0c).. 5% 3% 


Mining Corp of Can ...... 3% 
Minn Mng & M (71)...... 43% 
ina et gk a EE es . 92- 
Miss Riv Pw pf (6)........ 116 


*Mock Jud Vo (60c) 
Mon 2 PP tst OF 2)... 00 
moh E Pw 3a pf......0..<AB 


*Molybdenum Corp ....... 13% 
*Monroe L So, A (32c).... 5 
Mont ak Weil... 0:06 s.cs 20% 
Mont Ward, A (7).........160 1 
Mont L, H & P (1%)...... 35% 30 


*Mo'dy’s I S pt pf (3).... 49 
Moore Cp, Ltd (a1.65).... 45 
*Moore Dist (750c) 10% 
Moore, Ltd, pf A (7)..... 152 

Mtg Bk of Col (Am shs). 6% 
Mount Prod (60c) 


men Sta TST (8)... 00.085 158 
“Mueller Br (11). ......... @ 
NACHMAN SP (al)...... 25 
*Nat Auto Fib (71%) ...... 47 
ke Oe re 8% 
*Nat Bellas Hess......... 3% 


Nat Bd & Sh Cp (a4%) ... 55% 
Nat Candy Co (1) 14 
*Nat Container (a50c)..... 14% 
*Nat Fuel Gas (1)........ 23 
*Nat Gypsum, A (a2%)... 66 


i SS eee 4% 1 
"Nat: ine pt (320) .... 2625. 111% 60 
Nat Investors war ........ 1% 
DERE TRO no cn cstesescas 25% 
Nat Mir & Stores ......... 93g 
*Nat Oil Pr (+60c) ........ 36% 
Nat Pw & Lt pf (6) ...... 92 


i ee 9% 
*Nat Rubber Mach (a20c). 13% 
Nat Service Co % 
Nat Service Co pf ........ 6% 
Nat Steel Car, Ltd ........ 

Nat Sugar (NJ) (2) 
Pee. SOM PE CORO) 22 cccecare 
Nat Transit (75c) 
*Nat Union Radio 
*Nebel (Oscar) ...... 
Neb Pow Co pf (7) 
Bc ee eee 
Neisner Bros pf (7) 
*Nelson (Her) (a45c) ..... 19 
*Neptune Met, A (a6Uc) .. 18% 
Nestle-Le Mur ............ 4% 
Nevada-Cal El 
Nev-Cal El pf ({7) 
New Brad Oil (al0c) 45 






2% 
New Eng T & T (a6)... .138% 123 


*New Haven Clock (1%).. 23% 


New Jersey Zinc (+2) .... 92% 69 


N Mex & Ariz Ld (alc)... 65% 
*Newm’t M (a3%)........ 135 


*New Process Co (#2) .... 28% 23 
*N Y Auction (a6c) ..... 7% 2% 
*N Y & Hon Ro (71)...... 

fe ee Ce | ee 52 

NY P&L O& pf 6)...... 106 

te ee TES £ see 113 

*N Y Shipbldg ............ 11% 
sl PPR 21 

fe Se oe 125 


N Y Transit (+30c) 


ie a | 755 
Niag Hud Pw (a40c)...... 17 
Niag Hud Pw, A war..... 3 
Niag Hud Pw, B war..... 3% 
*Nia S (Md), B (a60c).... 15% 
Niles-B-Pond (al)......... 52% 
*Nipissing (a50c).......... 3 


1s 
*Noma El Corp (a40c).... 11% 
Nor Am L & P 5% 
North Am L & P pf....... 66% 
*No Am Rayon, A (71%)... 40% 
*No Am Rayon, B (+1%).. 39% 
*No Am Ravon pr pf (3).. 49% 
*Nor Am Util Sec......... 
*Nor C Texas (al5c)...... 
*Nor Euro Oil Corp....... 
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Stock and —-Range 1936—, 
Dividend Rate High Low Last 
No In P S 6% pf (14%).... 97 71 
North Penn R R (4)....... 104%, 98% 104 
Nor N Y Ut pf (7)........ 110 103 


Nor Pipe Line (a75c)...... 


Werth PA PW, Bincccceses 39 

*No’west Eng’r (al4)..... 3034 
*Novadel Agene (2)....... 48 

OHIO BRASS, B (/1)..... 47% 26% 45 
Ohio Edison pf (6)........ 109% 101% 107% 
Ohio Oil cum pf (6) sei 

Ohio Power pf (6).... 

Ohio P Sv pf, A (7) 

*Oil Stks Ltd (740c)...... 17 

i ee 14 56 
*Okla Nat Gas pf......... 33% 26% 32% 


*Oldetyme Dist ........... 


9 5% 
*Overseas Sec (a50c)...... 9% 5% 8% 
PAC GAS & E Ist pf (1%). 32% 29% 31% 


Pac Gas & E pf (1.37%)... 29% 
Pac Lighting pf (6)....... 108 
*Pacific Public Service.... 8 
*Pac Pub Sv Ist pf (al). 25 
Pac Pwr & Let pf (al10%). 92% 
*Pac Tin spec (2) ORR PR 514 
Page Her'y Tubes (73)....106% 
“Fen AM Al CD «...60.. 


CP OE AIUD vn niincnce sone 10% 
*Parmt Motors Corp...... T% 
Parker Pen (7/1.60)........ 29% 


gin Rh a ee: ee 67 
*Pender (D) Groc, A (3%) 40% 
*Pender (D) Groc, B(ai0c) 7% 
Peninsular Tel (71)....... 31 
Peninsular Tel pf (7)..... 112 


Penn C L & P pf (2.80)... 44% an 41% 


Penn CL & P pf ($)...... 77 
Penn-Mex F (a50c)....... 


5 
Penn G & E, A (1%)..... ot 15 155% 


Pennroad Corp ( 


Penn Sugar (al).......... 44 
Penn Trattic (0c)... 1% 
*Penn W & Pwr (4)....... 994 
Pepperell Mfg (76)........ 149%, 
Perfect Circle ({2)........ 41 


Philadelphia Co (1)....... 


Ss 34 
Phila Elec Co pf (5)...... —_ Z 


Puta 21 © pt G).......... 
*Phillips Packing (a50c).. 16% 


*Phoenix Sec Corp........ T% 
*Phoenix Sec pf, A (3).... 40 


Pie Bak, Inc (+1.60)....... 24 
Pie Bak, Inc, pf (7)... * 

*Pierce Gov (a50c).. e 
Pines Winterfront ........ 
*Pioneer G M, Ltd (80c).. 

Pit Bow P M (740c)....... 10 
Pittsb & Lake Erie (72%). 96 
Pitts Bes & L E (1%)..... 42 
*Pitts Forgings Co....... 1 
Pittsbh Plate Glass (a6). .140 


*Pleasant Valley Wine.... 3% 
*Plough, Inc (1.20)........ 20% 
SPOR TETO TOE ho oss ck see 6% 
Powdrell & A (760c)...... 12% 


Power Corp of Can (a25c). 30 
Pwr Corp Can Ist pf ae 


*Pratt & Lamb (al\%)..... TY 
Premier Gold (}12c)....... 4% 
Prentice Hall (+2.40)...... 41 
Presses Bet CFE) «..5 20652 38 


3% 
Be die cpwreasaes i vs 
*Propper McCal’m (d).... 1% 
Prosperity Co, B (al\%)... 16% 
Providence Gas (80c)..... 11% 
*Prudential Inv (a50c).... 12% 
*Prudential Inv pf (6)... .108 


Pub Sve Col 6% pf (6)....105% 100 


Pub Sve Col 7% pf (7)..... 111 
Pus BvG FOG Pi... cscs 45 
Pub Sve Ind pr p 

*Pb Sv N Ill (no par) (#2) 82 


*Pub Sv N II1($60 par) (+2) 85 
*Pub Sv N Ill $6 pf (6)...119 


*Pub Sv N IIl $7 pf (7)...117% 115 


Pub S Okla 6% pr li (6)...101 
Pub S Okla 7% pr li (7)...110 


rub Uti Bec pr of... 7% 

Pug S P&L $5 pf (5)...... 9214 501, 
rug 84 FP & is oe Pf...<<. 50 

Pyle National (3)......... 22% 14 
Pyrene Mfg (a90c)........ 914 
QUAKER OATS (#4)...... 137% 115 
Quaker Oats pf (6)........ 1 

Quebec Power (1)......... 24 


RY & LT SEC (a1.55)..... 24 
*Rainbow Lum P, A...... 1% 
*Rainbow Lum P, B...... % 
Rwy & Uti inv, A....... 214 
Raymond Con (a50c)...... 2414 
Raymond Con pf (3)...... 46 
Raytheon Mfg vtc....... 
i 2 eee 20 


*Reeves (Dan) (50c)...... 
ORSON socccccseecs 
Reybarn Co (a25c)........ 7 
Reynolds Investing ....... 3% 
Rice St D Gds (50c) 
Richmond Rad............ 


3% 

Roch G & E pf, D (6)....106 104% 
Roch Tel ist pf (6%)..... 113 113 
8 63 


Rogers Maj Corp.......... 


*Roosevelt Field, Inc...... 4% 
“Root Pemrol (2).........-- 194 
*Root Petrol cv pr pf(1.20) 23 


Rossia Int’l Corp.......... 1% 
Royalite Oil (72).......... 
*Royal Typewriter ....... 98 
*Russeks Fifth Ave (71).. 39% 
x. ee 13% 
Ryan Consolidated ....... 4% 


SAFETY C H & L (74)...123 
*St. Anthony Gold........ 
St Lawrence Corp.. a 
St Regis Paper..... ay 

St Regis Paper pf........ 11 
Sanford Mills (4).......... 
avery OF ..cccce- ee 64 
*Schiff (The) Co (+3)..... 41 
Schulte Real Estate (d).. 1% 








1 
ee 71% 37% 


eee 





Net Year’s 


Change Sales 


+10 2,110 
aa 205 
+ 3,125 
+1 307 
+145 256,100 
+10% 61,900 
—2 ,300 
+15 15,475 
4+ 6% 6.075 
+ 5% 25, 
+ 4% 3,690 
+ 6% 430 
+ % 4,830 
r 661,000 
‘a 132,625 
+ 2% 27,810 
+ 2% 133,200 
+ 1% 12,350 
— % 9,890 
ia 40,850 
ioy, "800 
4 
_ 4, 40,635 
+2 100 
+12 129,500 
+ 6% 2,881,100 
— % 14,125 
+ iss 
+424, 2,250 
+2 5,700 
+ 1% 8,750 
+12% 7,600 
+ 2% 470 
+ 3% 275 
+7 300 
—2% 4,475 
— 25% 23,100 
+1 1,585,200 
+9% 2,217 
+ 4% 16,940 
+43% 5,025 
~ 32 
+5 20,800 
+765 35,460 
— 6% 6,150 
+1 39,400 
+1% 595 
+2 935 
+°1% 304, 
-—2 


sBEsa Esis 
SBSSSSEssss 


+ % 7 
+20% i 
+7 

+11% 228,450 
78,000 
—1 33,500 
ty 14,800 
+ % 401,000 
“ 142,900 
+18 13,950 
+37% 70 
— 1 23,300 
25% 455,000 
7 300 
+15 44,450 
+ % 425,000 
— % 21,870 
+ 6% 52,200 
— 1% 2,752 
+ 236 65,600 
+ % 4,350 
+ 350 
+ 8% 240 
22 14,755 
+27% 250 
+27% 3,008 
+31% ,050 
+1414 450 
ae 50 
+8 1,230 
+5 1,650 
+ % 9,150 
+3514 47,200 
+264 73,790 
+4 1,400 
+ 2% 58,200 
—11% 4,500 
+7 920 
+ 9% 47,325 
+6 14,420 
+ * 31,810 
+ +; 49,700 
+ 16,300 
+16 23,500 
+16% 3,875 
+ 13 29,000 
+ 7%  223:100 
— 7% 53,900 
+1% 14,500 
+ % 151,300 
+1 77,000 
‘n 224,540 
+2 36,600 
+ %& 110,400 
+ 2% 850 
+8 10 
+ 1% 900 
+ 1% 84,200 
+ 9% 587,800 
+ 3% 28,200 
+ 113,300 
+26% 775 
+52 48,700 
+24% 39,400 
+ 8% 393,100 
+ 2% 120,300 
+42 15,150 
+ % 195,700 
t Hed 1 666,200 
,666,200 
t 508d 31,435 
+30% 360 
+ 2% 989,215 
+ 8% .700 
+ & .000 
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Transactions on the New York Curb Exchange—1936—Continued 


























4 se6—. Year's -—Range 1936— Net Year's 
nae one fog eg er _ Dividend Rate ‘cat toe tan am oe STOCK High Low Last Change Sales 
panera oe a oe Unit Shipyards. B 3% 1% 2 33,900 NATL CONTAINER (old) 31 21 26 +2% 8,800 
ll Mfg (a2\%).......-- 52 30 47 +14% 25,650 Unit Shipyards, B........ 4 7 ee 2185 Natl Container pf ....... 39% 33 35 +65 450 
ee ae 2 15 +37 1,425 Unit Shoe Mch (12%)... 4% 8 90 +5 ~~ 62, ; y 
Scran Sp : big A xaos a 7 3% +1% 53,850 Unit S Mch pf (1.50)...... 425% 37% 42% + 2% —_ North Am Match... ..... 55% 35 53% +6 150 
Sa ee an" * ; ‘300 | *U S Finishing ........... 4 a. ; «(22,7 
*Seeman Bros ({2%)...--- 49° 41% «. - 14 atte Oo Penne eeent ann a i, Ri in 3265 OUTBOARD MOTOR. A a 1% + 6% 33,100 
Segal Lock — Ga kkio we vA 1% am i a 148100 U § Foil, B (i) | 24% 14 «16% — 7% 336,600 Outboard Motor, B. ...... 34 1% 1% + % 55,30 
ee y ; ' Sa tanuees 
Selby Ghee ().--.---.--- - 40 29% 29% — 2% - | 5.000 nino =a +S. PACIFIC EAST CORP... 6% 3% 6% + 1% 240,400 
ped at 2 St % 309,600 °U S & Int S Ist pf w w Parke Davis 50% 43% 47% +3 33.500 
Pn nee fae a 78 97% +19% 42.570 "enki elie RS 7 891% +13 25,900 Fates ten baal ili en Oe ae 33,000 
aioe ae aoe Op. 98% 81 97% 417% 19,410 °U S Lines, pt. i uagenves an ss ae +1% 101, 700 patine Rust Preet (cus. ae ke wane 
7? oe . + ae et Pet Milk pf ............... 17115 115 — 1 840 
*Self Pr Store (al92-5c).. 2% 1% 1% % 700 = © wens 9% 2% 43 80 800 et Milk pf .. : ) 
‘ boaanseanen’ ° ‘905 | Piedmont & Northern... 2 +17 22 
Pree pon Ange B" 1 10 {2% 831500 U S Radiator pf........... 72° 19 67 +35% 20,025 ee pr th nay on 4 a im <a 
*Seton Leather ( sat 5% 3% 4% Bs 190,700 U S Rub Reclaim......... 8% 1 ™ +7 135,100 Poudialt & ales (eh 36% 23% 3316 410% 29/900 
“Shattuck feo he Retieedd 20 44 18% +13 ae _ : Stores eawatat erceenes M4 Ps 7 — i = Properties Realiz . ......18 16 17 ; 1,250 
be ee 28% + 8% 32, Stores at pf. .....---- —-7 
Shaw W & E (0c). .-.---- 28% sty” 130% 414” 140-860 Unit Storesvtc......... 1% % 1. + % 155,500 REED ROLLER BIT(ld) 75 39% 664 42% 22.15 
Sherwin-Williams ( + (5) .116 110 ys... 2,460 Un Verde Ext (1)......... 4% 3 3% + % 184,500 a io "20% 12% isi + 4% 100/300 
Sherwin-Wm Pf, = ( 25y, 2 «+ 1% 4,825 *Unit Wall Paper......... 6% 3% 4% + % 1,021,400 Richfield Oil of Gai pf... 2%  % “1% 92°70 
Shreveport El D stp... | = 4-5 *S ies Geen as soe ist See Rochester Gas & El pf, B.106% 106" 106 4. 7 250 
ee OT or ie & Bs a3% 10 ‘Univ Pictures ........... 16% 4% 9% 44° 45,900 ashe enh... % *1 + % ens 
*Simpsons, Ltd, pf (13)... 83% 83% 83% 3,070 Univ Prod (a2%).......... 32° 224% 28 +4 16,020 aon h............. 10 5% 5% — 1% 115,900 
Singer Mig (16) ass) The 3% 6 4.1% 10,600 AP Sepeeeempppiie 2% % 1% + % 114,800 pains tae... 4 1h 2 + fe 52.500 
Singer ee te ee Oe, 9CL 96% +17 225 Utah P & L pf (42.912-3).. 77% 46 66 +204, 24.375 ate oe soe 4 te TS 
enn Goreme ‘ppenctiar. Utah Radio Products...... 4 2% 3% + % 400 Sherwin Wms 6% pf, AA.110i%4 107% 109% + % 2590 
ne ae a : 34% 19% 28% + 9% 84,700 Utica G & E pf (7) +7 1,060 Sherwin Wms pf c o 4...112%4 109 112%. 70 
ma... 16% 164 16% + 3% 25 Util & Ind ................ + % 66,300 South Am Gold & Plat.... 6% 4% 6% + 1% 398,500 
Sjenstene Geap (aie)... 3% 1% 2 434,250 Util & Ind pf + 1% 112,200 Square D Co, B........... 90% 40% 90% 450% 26,200 
pag mg 9 ede ig 324, 43% + 9% 92,500 Util Pw & Lt ....... + % 456.400 Standard Cap & Seal...... 41% 33° 38 4+ 3% 14.370 
So Penn Oil (71'4)......--- ny see 395, Ne 2950 Util Pw & Lt. B x 19'050 pono. iltgenatt - i Ee oates 
So ee ele PF Bh. 298 27% 28% + 114 28,900 ce eee +5, 113.450 Starrett Corp pf.........- 6 &% 3 + % 50,000 
So Cal Edis pf B a. ove 2844 25%, 27, + 1% 35.900  —E + % 113,600 Sun Investing ............ 9% 6% 9% + 3% 18,300 
So Sol Pw iy ert 6% 2% 5 +2 17,250 Util Equit pf (az). + 9% 13,750 Sun Investing pf. ........ 62% 4814 62% +155, 5,400 
oO Pe > ee 7 “~ u, 
So Col Pw 1% pf (4).....- eG iby 420% = VENEZUELA MEX OIL. 8 2% 7% +4% 30,000 Swiss Oil .......-......... 6% 4% Oh + 2% 584.70 
ee a ae Te 34 5% + % 17,200 yvenezuela Petrol ........ 3 1% 1% + % 410,100 TENNESSEE PROD...... 3% tf 2 +1% 69,80 
a ss" 2 1 2% + 1% 26,500 Va Pub Sv pf (7)......... - 95% 81 +10% 630 Texas Gulf Prod........ 1. ™% 4% 6% +1% 780,150 
a ee eee 14 é rth +3 101.900 Vogt Mfg (new)........... 15% 14% 14% ; 300 Thermoid Co pf........... 80" 52 77 +9% 13:10 
aurer.e....... 60 “a” 44° — 8% 1,350 Tri State T & T pf........ 1% 1% 1%4+ & 100 
OS Ea tae ae Oy  % + 531600 WACO AIRCRAFT ...... 10% 54 ™% i 1% 56,300 2 
—— ~........ CO wee en ene wane ee 4 AM INVEST..... ‘ 37% +11 5,400 
Spanish & Gem, B......5. i att of .- eam Sale & Bond, A (a50c). . 13% 8 ll a 15,900 ae eg Me heaarcnea ai a * Sage 157 300 
*Spencer Ch Sts (60c)...- 10% 3° 37: ™ 40,750 *Waitt & Bond, B ........ 2% 1% 1% + & 17,900 United Dry Docks........ 2% % 1% + % 178,800 
a ae on 4 2% He + He 3700 ~Walker Mining ...... --- Me Mh Mt A 300 US Dairy, A ............ % 1 1% + % 19.500 
*Stah!l Meyer, Inc.......-. 4% ei 29°200 *Wayne Pump (50c)...... Hts] 19 354% +155 632,000 U S Dairy, @ 2. ....--... 14% % %+ \& 11,600 
*Standard Brewing ....-. 1% st ai ¢ 1.400 *Wellington Oil ........... 11% 10% 10% .. 2,500 US Elec Powerww..... i % %& + % 1,071,200 
Stand Dredging .........- 6%, BR, a” 4.750 *Wentworth Mt (1.20)..... = 18% 27 ee 60,800 oS te ene eee - bs _.® 3'922'500 
Stand Dredging cv pf.... 08% 20 57% 422% 16510 West Tex Ut pf (13%)..... 88% 64 88% +24% 865 
*Stand Inv pf w w....... 63% 35% 7 OI, 233'100 West Air Exp (a25c). ... 10% 4% 8% + 4% 102,100 VOGT MFG CO (old).....35 18 33 412 22.400 
*Stand Oil Ky (11.40)..... 23% 17% 19% : $ roped West Auto Sup, A (#4)... 7 37% 72 +324% 38,285 
sStand Oil Neb (adic)... 0% Ota, 37% 415% 173-800 West Cartridge pf (6) ...102% 100 101% + 1% 1,075 WALKER (H) Lecceee 33M 31% 32% — 1% 21,400 
ene Oe ee a om, ote 10st, t of 5,395 West Grocer (a80c)....... 11% 6% 11% +1 300 Walker (H) pf............ 18% 17% 17% + % 3,900 
eStand Oil Ohio pf (5)..-.100G Moy 8% 4 Ze 316-700 West Md pf ($7) .........112% 06 97% +17 2,490 Wenden Copper ......... ft ve + te 104,60 
eee eS Be 2h 5 1 2% 100,800 West T & & (ti).........: a1, 1 OH He = (18,800 Westvaco Chior pf........ 104% 100 1014 + % 3,125 
ame fly Ea Semnaee OM 25" 63° 438° | 9.250 Wenmercana Coal (ate) % Th Te + & = West Power pf............ 105% 99% 100% -— 3% 1,975 
ene ee wali. Se 19% 22 47,000 Westmoreland, Inc (1.20).. 9% 9% 9% — 2% 25 Woolworth (FW), Ltd(oid) 43% 29° 43% +14% 11,700 
*stand Products (alc)... 20% 1% 22. a0 'W Va Coal & Coke... 5% 2% 4. ... 147,400 
ee ee Oe Gai. a “we .* "300 <Williams, RC (G0c).....10 7 Te — % 7,000 RIGHTS THAT EXPIRED DURING 1936 
Stand Wh Ph & A (1.20). 20% 15. 19 es 83,940 Wm Oil-O-M (a50c)....... 16% 8% 10% —1% 98.500 
*Starrett Corp, v t c...... oe ee ee ee vt *Wil-Low Cafeteria ...... 3, 1 le — J 76.600 Expired 
Steel Co of Can (71%).... 75 59 = + 4 6.700 *Wil-Low Cafe pf......... 15% 6% % — 2% 57,100 Brown For Dist...Aug.27 # % ik 14,400 
*Stein (A) & Co (t1)..... 20% 13% 18% + 5% — *Willson Prod (#1)........ 17% 15 154. 1,600 owe met we ea Ue ane 
*Stein (A) & = pf pa “ee = 5 ; oe vet Mager me (a2%) ens = = be +13% — Via Wicca... Apr. 10 2% 1% 2% a 7800 
ae a eee te ‘i 2,525 eas oe ae 34 Lockheed Aircr ...June23 % 2% f: 35,500 
*Sterchi Br St 6% ist pf (3) 43 29 40 ae : Wis P & L pf (3%) ..... 97 80 97 +34% 10 > aa aueallatte 3 (f : 41900 
egterchi Br St 2d pf (al).. 15% 6 U4 .. wenane Wolverine Port Cem...... 7 3% 5 +1% 59,900 — A po = Z i: < ; aie 
*Sterling Brew (aT5c)..... T% i% 6% + 2% ian eae *Woodley Petrol (#40c)... 11 5% 9 + 3% 146,200 fame Gn me ; 4 2 200) 
*Sterling, Inc (a5c)......- 5) 4 MC; io fae *Wolverine Tube (+680c)... 14 12 13%. 18,600 : ot 
Stetson (J B) (50c). ie ele re a Woolworth (FW)Ltd, A, n. 22% 21 (21 o 900 
Stinnes (Hugo) 5, -------- a « ont ts a Wright Harg (+40c).. .... 7% 7% .. 813,000 . 
oO (a ). aware 2 ‘ 
cptuts Motor Km seeeees 4% 4 24 + % 31.400 *YOUNGS ST D’R (1)... 73 36% 67% .. 79,600 Bond Transactions 
Sullivan Machine ......... 29% 15% 25% + 9% ae *Yukon Gold (al3c)...... 4% 1% 2% + % 329,700 ares 
*Sun Ray Drug (180c).... 20% 19% aee 414% 981,600 a win celia eiaediniaia tia aia ae Total bond sales 1936........... $823,080, 
*Sunray Oil (al0c)........ p a a’ 1500 Dividend poten in a = _ so ee = ag Med 
Saulios ae. a 24% 12% 20% — 2% 990/500 Tacmanges clits ang Gellt tn an waligaed tammes. 9 Aa Total bond sales 1935........... 1,171,480,000 
Seen Winch Off... 0060 13% 5% 13 + te By nual rate—not including “—, Fc penny * 100s sone 
*Swiss Am El pf........-- 100 52 100 +4 0 dends. a Paid this year. _— ast yea _ Total bond sales 1934........... i , 1 
Syracuse Lt 6% pf (6)....102 102 102 + 4 panies a ccsunuakied cae “the Dadhveptey Act. = 
, pn marred per. ames by such companies. x Ex dividend. Total bond sales 1933........... 947,301,000 
TAGGART CORP ........ 15% 5 12% + 6% 223,000 — ° 
*Talcott (J), Inc, 54% pt 
a pees ea a STOCKS REMOVED FROM LIST IN 1936 Deets See 
Fi saym a Blec ne gee “, “1 2” <i 312,700 Net Year’s -—Range 1936—. Net Year's 
onayior Di M360). pa : x 4 . 198,700 STOCK ‘aan Low Lan Change Sales BOND High Low Last Change Sales 
*Taylor Dist (30c)......--- % 4+ 2% 796.700 oe ™% 71 23 27.000 ; 1942....107 104 104% —1 $24,000 
ee ees cn. oe ‘tk on ; * 258, 800 yo ma Consol. Ltd...) ™%} . $ i. % t ts 1,800 Fy ora bag A, 1946. 108% = 10844, t : 1. 583.00 
aaa ir = 1995 td pf. 5 Ms % + 2,000 Alabama Pow 5s, 1951 .... Y 
eae Sa: Hr +m Tt pong ee eae a BE 200 Alabama Pow 53. 1956 ---108% 96 103} 6% 1,310.00" 
Zonas F 2 * r tens). : — i 199,200 Assoc Rayon ....... ..... 6% 1% 5% + 3% 39,700 Alabama Pow 5s, 1968 ...1004% 84 97% +11 3,015.00 
Thew Shovel (a50c)....... +27% sae Assoc Tel, Ltd, pf...... . 26% 25% 264 + % 175 Alabama Pow as: =i - J ant = + 6 ome 
ig : Aluminum Co 5s, 1952... .. — 1% 1,058, 
oniat : ie ’ 12 =e 10,100 BLACK & “oe MFG 31% 18% 31% + 9% 97,000 Aluminum, Ltd 5s, 1948 ..107 103% 106% + 2% 1,110,001 
tan Pais Ole... + % 183,400 Brown F & W. B......... 34i_ 18 19 —11 30,300 Am El Pw 6s, A, °57....18 37% 13% a {21% | 455.00 
i ree Wh)... 055. 69 -— 5 2,075 Bulova Watch cv pf cod. 87 87 87 ea 100 Am Gas & El 5s, 2028....108% 106 107% +1 4,295,00 
Top & Ltd (abe 480)... - % — 2,000 Butler Bros ........ -- 16% 7% 164 + 8% 358,300 Am Pw & Lt 6s, 2016... “105i uae 101 tee 9 552,00" 
 " penergeree = 2,200 Am Rad 4%, 1947 ........ % 652,00! 
Todd Shipyard (2)... 54 420" 12°30 C AM CO cum pf........ Stet Am Roll Mili 53, 1948'..111087 103" 103% + § 1,995:00r 
Toledo. Hata * eee + 3% 580 Canad Canners cv pf.... 12 11% 11% 500 Am Seat 6s, 1936, stpd.....107% 102 105% .. 332.00 
Toledo Edison pf - sees + 1% 440 Celanese Corp pr pf...... 116 107% 108% + % 12,575 Appal Elec Pw 5s, 1956...107 104% 104% — 2% 1,659.00( 
aan ee % ie 35,500 Chapman Valve .......... 25% 18% 21. 1.550 Appal Pw 6s. A, 3024... 121 113% 119% + 6 218.00 
Ene off oon ea 1,4 % 1% + % 214,600 Colon Oil ex war... ...... 4 5 % — % © 12,800 Appal Pw 5s, 1941... ..... 14 106% 108 167,004 
rirtux DPS (200)... 5% 34 4% +1 424,700 Como Mines -+- gle te we — lis |= (161500 *Ark Lou Gas Co 4s, 1951. 102% 101% 102% 43.00" 
i eo ll fh gga 5% 1% 2% + % 142,600 Cons Min & Sm (old) ....290 226 287 +479 175 Ark: Pw & Lt Se. 16086:.... 104%, 1044, + 5% 5,093,001 
rng eee By ie 39 21%, 39 +174 4,100 ok es rer 44% 24 43% +17 345,000 Assoc Elec 4%s, 1953 ..... =" 58% 6414 + 7% 6,796.00 
ies = =. wo hg biases 13 8 9% + 25, "875 Creme CO MR... 656005. Jace 138 120% 133 +413 2,800 Assoc G & El 414s, 1948 .. 61 ah a re nm 
Leeibeis ; . 1948. Gt 908. 
Tubise Chatil, A......-.- Gi 2% 637 139" 78000 DICTOGRAPH PROD ... 35 5% 19% +12% 134,900 ee & Re 30 ene $9045 877.0 
_ RN + : 1950 =. 68 877.006 
*Tung- Sol Lamp. n.--..... 1% a 1 - 314 157,833 EAST MALL IRON (old) 4% 4 4 —- % 700 —_ ¢ . = oe, ese 300 20% 78” 143" 1,958.00 
canoe 32h 0 33 67 
*Twin Coach (a1.40) ...... 18% 2%. 18% .. 308,400 FAJARDO SUGAR . .. 159% 143 157) 411 2.575 — Boe Mele. 100% 75 100% 125 1,268 001 
Film Inepect M .......... = . ’ | 1955. 9144 78 88 + 9% 2,077.00 
pe Oa OBO 4300 pas Oe 50% 37 a5” 42% "S2'S00 ‘Ktlanta G L figs, i955... 1054 100% 1043, 370.00 
*Ulen 74% pf.......--00++: 9 514 % “i poe Flintkote Co, A........... 50% 37% 45 + 2% : Atlas Plywood Stas, 1943 ..1054 96% 105" + 9% 714.00 
“Unexcelled Mfg .....--.--- , 7 a ne 
Un Sich Garde epee one we oe : s ieee 4 Globe Underw =. dearer: nr et 2% + "~ 1.400 BALDWIN ou. 8s: a oe. {113 77% 167 +92 1,920.00 
n Stock Yards (6)....... : ‘ ‘ 
i 300 Gold Seal Elec....... --- &§ & 48+ 18,000 i 166 73% 155  +80% 8,882.00 
Un Traction ..........---- Th #4 4% + % cs i Baldwin L 6s, 1938, x w..t 3 
Unit Air war ...........-. 22 12 «21% + 5% 45,900 Giee St Prv't ¢.......... 17” 2” 100% 436% enue Baldwin L 6s. '38, xw stpi166% 75 1534 .. 7,993.00 
*Unit Chemical ........... 10% ™m% ™ — % eae GG- GN (OE: co 6 incase ‘ Bell Tal, Can Se A ES 117 11% 18 + % 88700 
*Unit Chem pt pf (11%)... -- = on +134 207,300 INTL MINING .......... 14% 10 14% + 2% 112,100 Bell Tel, Can, 5s, B, wat. 138 ~. i t& — 
Gate Weenie tribes 22, laa 8” 13 $1 600 a Mg wer........ Hs Wem wae Betniehsne tect 6s 1988. 145% 19k 145” 117 2854000 
it Elastic (+60c) .....-. 4 ssr00 
ee aoe ae ie as my” sig 1s fee” 108.800 STRS pf (old).109 42% 106% 442% 4,325 Bing’m L, H & P 5s, '46..107% 105% 106 4 _ 190,00 
orf made 9 fh ws tee 1" 635,700 Maryland Casually sn BY Efi 3% + % 50,700 Birm El 4%s, 1968 ....... 98% 89% 98% + & 3,898.00 
Unit Ge fu a). nawanaees ert 86is 93” + a 390 Masonite Cop (old)....... 100% 62% 89% +27% 49,250 — > 7 ee a Oe Soy te t * aan 
 & ghee Mayflower Asso .......... 74% 50 73 +15. 13,850 road Riv Pw 5s 909.00 
dh dy ea ae ee on A? ak teat “tease ¥ Dredg (oid). 59 86% 426% 61,550 Buffalo Gen El 5s, ina “1109” 105% 107% 00 
tee ta ber ®....<:: “OM oe *3 ries 739,900 Middle West Utilities. ™% of % + ‘t 598,200 Buffalo Gen El 5s, A, °56.108 104 104% —1 130,00 
t . ie Sree 4 A i 
Unit Milk P | SRE 37% 6% 31% +23 5,393 Mid! West Util cv pf, A... 4% tp +1 11,100 sidan melita iti ania 979.000 
Ces 8 +} 241 910 Mid] W Util pf A.cod.. 4% 2% 3% 41% 4: > 100% 1am eS Tineee 
Unit Mok, Lid (ais 2se).. 6% 5% 6° 4% 38,400 Mock Judson V (old). ... 05 0% 3 ith 18600 Carol P & L 5s, 1956..,...105% 9844 105% + 5% 4,474,000 
gh eg 255% 255%, : tain & Gulf.......... Ne 1 = eee ; 
“Unit LA RAE Feiia a % 1% + % 31 700 Murphy Co (old)..... ....162 149% 162 +9 . 900 Caters © : 4 = -— Tore —_ = > an 
n> bees ¥ , e le Se fe . 
ounit Prof Sh pf (1) 5 & 11 + 2%, 1,500 Murphy Co (new) .... 59% 44 48% 2,800 
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b Exchange—1936—Continued " 
Year 
he New York Cur Range 1096 Net Year’ 
Transactions on t area mn “a in a 1 28s: 000 
—-Range 1936— Sales ¥ 35, w st§ 40 38% +20% 1, 000 
Last Change lte R E 6s, — 41 16 540, 
t ‘Year's BEND. a om oi + meee Schulte RE sae’ Todd 104 101% = ¢ ait 734,000 
ch Low Last Change Sales KANS G & E 6s, A, 2022. “toate 100% 108% t iZ 452,000 ny igh Bead 5s, 1948..... 103 105% 107%4 : af ae 
High ow 5s, » SEE scans 01 eee . ’ 
conn E, 1956 105% res 4 : on 5,593,000 rar Ang Ut Hg “4 1958, 108 "95% 1 z it 2, 394/000 >a Way p ius, A eg eee i 100% 103% t Ff 372.000 
5 5s. BE, :. ssee ? f ,000 ky Ut hy 00% 90 2,709,000 Pp 44s, B : ee 100% 1 000 
Cent IIPS cy s, F, 1967. .10414 39% 103% +4 eaaee Kentucky Ut 5s, H, 1961...1 90 97% + 3% 2, Shaw W & D, ’70. . 105%, 67% + 9% 328, 
Cent 11 PS 5s. G, 1968... 104% 93% 102 + 8% 1,041, Kentucky L 1969, + % 354.000 Shaw W & P 4is, 72” 58 244 1,039,000 
, f 0,000 ky Ut 5s, 43.1043, 103% 104 %, 797,000 6s, 1947.... 97 99% + 000 
Cent IN PS ais, H, 1981. a + ta 103% + 4% 77 Kentucky 5. , 43.1 038% — 2% ' Sheridan Wyo 6s, a: 5% 5,788, 
26,000 ly Clark 5s, A 10614 103% 11 Se, 1957.... 01 107% + 5% 4.000 
Cent 11 PS A, 1950...104% 95% +13% 6,3 Kimberly ke 5%s, 1950.106% Sou Car Pw 025....109 1 + 6g 4,344, 
L & P 5s, 1. 97 82% 95% ~2t2 1'198;000 Copp G & Coke 5% 6s, A, 2025. 101 107% ,000 
Gen Pw & L a sme 2 6.267.000 — icin siete 101% .. 15,000 *Sou Gal Bais '3%3, Bo. ine” 100% 108" + ie 1'129,000 
Ser SE ibe es HS Gu Sh TOE SSS pale OO als HD (igs | So HE toe ty, ste 
54s, 804% 65 al aa 843,000 2 Wy Sec 6s 10344 "000 oO dis 4s, 1960.. 1 106% 3,000 
Cen Sta El L oY s, 1953. . 104% 105 — % 30,000 Lehigh Po 15s 1952..... 105 104 + % 817, *Sou Cal Edis 1961... . 107% 105% 103% — % 243, 
Cen Sta P & 1970. . .106% 104% 104% =... 4000 Lexington Uti b Es, 1942. 106 103 Fs 3, Sou Cal Gas 4s, 4%4s,'68.104%, 103 429°” 4,169,000 
ochl in El €6''B. 1961... 106 09% 109% + % 341,000 Lib, McN & Lib © 1942... 104% 102% 104% + % 619,000 SoCoun Gas of Cal 61.... 87% B 86 + 2% 2,730,000 
“Chi Dis El 65, k 5,40. 111% 1 1% — .% | 341, Lone Star Gas 5s, "HOw 108% 1065 L142 2,119,000 Ind Ry Co 48, 1951... 87 103% 866,000 
: & U St 04 101% 101% 2,495,000 t 6s, 1945...... 03% 105% + Sou 1908.05.00 103 +9% 
Ghi Pneu Tool 54s, 1942.1 ot? oe La Bow & Lt bs, 1957... .. 106% 1 te 5 oa a + 5% 1,007,000 
Chi Pneu wig “co d...+ 8% 99% , La Pow & Lt 5s, 23% 1,122,000 So W Asso Tel 5s, 1957. ..1045% 99 104 + 8% 787,000 
Chi Rys 5s Co 4s. ‘A 000 : '51.. 98% 75% 98% + 10,000 W L & P55, A, in OS Ls genet 
*Chidelil Mial Ry one “ait B. 2 1 MANITOBA PW at ion 63 9a%103 | 410% 1 758,000 So W P eh i oe eS tae 3,280,000 
Sis, A, 104144 93 28, 109,000 McCallum 1943. . Al 3% + 15% 1,077, So W Pu "1935, ev.7§ 90 +22 2,296, 
Cinn St Ry 6s, B, 1955... . 104% mo eo McCord Rad 6s, 8....106 101 103 % 650,000 Stan G & E 6s, odt 91 66 421 2'720,000 
ee co 9 + Oe peed Mem P & L 5s, A, 1948... 108% 103% 105% + Tim 2,466, a oe ee © oo 91% +23 2,602,000 
Cities Service Ss, 1966,.... 86% oy + Met Edison 4s, E, ith 103° 91% 99% {15 1615.00 Stan G & E 6s, 1935......18 9 427%, 5,859,000 
Cities Service 5%s, 1942... 103% 102. 103%. 63,000 Mid Sta Pet 6%s, A, 3...96 738 93% + 2°” 1'394.000 Stan G & E 6s,’35, co "+ 92% 64 92% 42544 5,735,000 
Cities Sv  . 6s, 1943. .105 66% 75% + 8% 4,2 9,000 Midland V R R 5s, ny . 107% "oa 106% + 3% 2,437,000 Stan G & E 6s, 1951...... + Y, +3 516,000 
Cities S G P 448, 1949. 80% i 75%, + 9% 9,589, i k G Lt 4%s, 1967... 9844 102 + 791.000 G & E 6s, 1966...... 102% 97 100% 9,760,000 
cet YP & L 5s, 80% 6544 449,000 Milwau 414s, 1978.1 10 +1 Stan 1939........ +25% 
Cates Sv F & L 5s, 1952. 110% 110% — 1% 402,000 Minn Pow & Lt 4% 1955. . .106% 102% +6 2,447,000 Stand Inv 54s, 7.....490 62% rth 917,000 
Cities Sv P 5s, A, 1953..113 110% 110% — 2% yor Minn Pow & Lt 5s. eee * 8314 95 5% 3,838,000 Stand P & L 6s, 195 ay 444, 29% 41 ie % 725,000 
oe 5s, B, 1954. .113% min. foo Miss Power 5s, 1955....... 100° 89% 97% + 892,000 tt Cor rp be 19 .. 106% 104 104% 540,000 
Ss, >, , . eee e ’ *Starre __ Se 104 -—- \% 
“Gomwith Ed 4s, ©, 1956-1134 uot + % 4,050,000 Mice Riv FC 65 194 xw_107% 108 10 511,000 *Sup Pw Ill i {09% 106% 107k, — {2 “96.000 
~Gomwith Ba 4s, D, 1987.113% 105% 106% + +r 000 Miss Riv F C 6s, 1944, 109% 106% 107% 20%, 2,537,000 oSup Pw ill Ae, 1B i957. 109%, 106% 1074 — ig 133,000 
erat BA = F, 1981. . 108% 1034 106 + 2% 1,7 ‘000 iss River Pw 5s, ‘51... ..t 82% 57% 78 + 6 932.000 tn he Ltg Co 5s, B, 1 . 110% 105% 107% — 
*Comwith Ed "3. H, 1965.108° 1 100%, .. 000 ye b Sve 5s,A,’47..... -$101% 93% 99% + 847,000 — Ltg Co 5's, 1954. . 2,507,000 
*Comwith Ed 3% 1960..101 98% =u 1,710, M Pu 5s, 44... 13 ‘< , Syrac 95% + 6% 2,507, 
“com Pub, Sv Se. A. 186 Bey ‘eat 85% Hig dae rs Mun S868 “St, ww, ct: 16 a 105% + 3% _ 342,000 antag Ha ty ag ggteae 05% 1 5% 3/808:000 
*Comw a a 128% + i ’ 106 10: 1,770,000 Sv 5s, 1970...... 99% 1 . 000 
5s, 3, 124 4 $f 165,000 T 5s, °45. ox +4 21; n Pub ..106 4 355, 
nol BS Tay he =. ~ Seo chen. oh a ee 6 _ 3,687,000 Texas El Sv 58, 1960... + 40% 29° 39° + 3 1,961,000 
Conn L & P lbs C, 1956. .109 % 104% — 3% 318, P & L 6s, A, 20 97 85% 93 72 774,000 Texas Ut 6s 1945... 04% 105% + 134000 
P 44s, 09 104% + 2% 168,000 Nat B30... 49 +30% 20,774, Texas Gas .. 106% 1 11% 184, 
Conn L& - > ae... =~ to) Sra Nat P & L 5s, B, OS eee 1%4 569,000 exas P & L 5s, 1956... 115% 104 ae +77” 2,006,000 
oe a 2 44s, 1954. .125 = 7 eee Nat P S 5s, 1978, ¢ Pegi. -112 107 108% — 8 208,000 tome My J 6s, A, 2022.. 104 +3 7'959\000 
‘Gon Ge LAP Balt 5s,°39,112% to fo Nebraska Pw 4%s, '8 ie + 461,000 other'd 6s, 1987, stp, w w. + By. 1°781-000 
ct as a er, tee 8S 1% + 2% 448, ebraska Pw 6s, A, 2032. 105% 109 + 2 000 *Ther’d A, 1979....1 a 103 — 1% 1,781, 
Jt 6s, A, 8 28 31% 517,890,000 Nebraska : ae 110 . + 9% 6,096, ide Water 5s, “108 15% 7,848,000 
Con Gas Ut 6 8,A,'43.wwt8 4 945% + 9%17, 7,000 Neisner Bros 6s, '4 102 86% 332,000 = Edison 5s, 1962. .. 95% "16% 94 * 
Con Gas U 6%s,A, 1958.... 95 85% + % 727, Cal El 5s, '56..... 109% 120 +10% 000 Toledo Edis s, A, 1952... 
5s, A, 101% 103 Nevada- ae 120% + 5% 5,574, Cy RT 5% 1,990,000 
Cont G&E 5s, 1940... .104 ° New Amster G 5s, ' 79% 64% 78% % 1,771,000 Tw % 37% 49% .. 1, 000 
Crucible Steel 5s, —1 289,000 Eng G&E 5s, '47..... 79% 64% 784 + 5% 6.279'000 6s,'44, 3d stp 84% % 105% + % 209. 
Ss 49.110 106 10% - 1. 146,000 New Eng G & E 5s, 1948.. 64% 78% + 6% 6, 000 *ULEN & CO 6s, s, 1957.10714 104 07 + % 64,000 
L 6s, A,, '49. 105 105% 809,000 New Eng E 5s, 1950.. 79% 1 +155% 7,604, El L & P 4s, 1 -110 105% 1 % 90,000 
DALLAS P& Lt 5s, C,’52.108 02% 103% - % “000 New Eng G & 48 -.101% 85 13% 7,520,000 Union El L & P 5s, A,’54.. 107% 105 105 — 365.000 
Dallas Pwr & a. 23 105% ‘= 108 + ¥ speed New Eng Pw 5s, 1954... 102% 88 10144 tat 2'799'000 Unior. EIL& P 5s, B,’67.. 17% 113% 1164 +3 ee 
Del El Pwr ry 5s, 1949..109 107% 102% + 3% 1,130, New Eng Pw 5s, 744, 9214 BE 1'072,000 Union EI N J 4s, 1949..... 117% 100% 106% + 5% bey 
Derby Gk EE 5s, 1946... 103% 99% 106% + 1% 939,000 NOt Fo te, S. we----- iP Beige United L& P 54s, 1950... 76 PO By yo 
Derby G & E A, °47...107% oo 105% + 3% 2,076,000 N Orl P'S 6s, A, 1949..... 5 97 103% + 1% 189/000 United L & P 6s, 1975... a 80 92% +12%4 4 
Det Gity Gas 5s, B. 1950. .106%4 0 + Of 1.668,000 N_Y Cent El 5%s,  sipa. 110% 105 1 , 4 2,979,000 Uaitew LAP 6s, 1974... 1% 91% + % #508: 000 
Det City Gas 6%s, 1952.. 16 i 9% +5 951,000 NY, Penn&O 4748,'50, stp 107 5 1 = 2' 852,000 United Rys 5%s, 1952...... —- S 104% 114 +9 179,000 
Det Int Bridge 6s,’ 52, cod 15 2 3% + 3 aged N Y Ps i, | i 104° 102% 102% + 2 "188,000 Unit L Ros és, A, ae 1 5% +10 1, 87'000 
Det Int Bridge 7s, 1952... 8 5% 3% + 3% 745,00 N Y St E&G 4%s, aa 105% 107, — 1% 61,000 Unit L Rys 63, A, 1973... 2 92% 101 + 5% 155,000 
Det Int Bridge 7s°52,c od ol 2 102 + % 335,000 N Y¥ St E&G 54s, — "493 111% 11 26 352'000 Unit L & L igs 1944... .10! 90% 102% +11 1, 31000 
Det Int if Ge eke. A, °37:. 101% N Y & West Lt 5s, '5 ot 101% 103% + % : Utah Pw A, 2022. .103% 106 — % ‘ 
4... 1055% 1014 — 1% 227,000 h Pw & L 68 .1061%4 105 i .000 
Dixie Gulf G 4,227,000 Y & West Lt 4s, 200 .109° 1055% 106% 000 Uta E 5s, D, 1956.. 105% 107% + % 
, % 91 94%. 46,000 N P 5s.A,’59. % 95% + 4% 327, Utica G & 1952. . .1073% 
eT eer dee 1986.” me ese 108% Oe +19%418,115,000 en Ase tke Sis. ‘36... “sm an 43% prope Utica G & E 5s, E, 100% 96% 99 +3 126,000 
iedison El bg 5S, as: io 39% 109 t % oan Nor ae pA "152. + +108 lord : > 2% 1.073.000 VALV OIL 7s, 1937...... ; aie same i 1 138:00 
RR 5s 10254 104 vd 8,000 S 5s, C, ’66..... 1% 105% + 2% 1,610, 1946....... 101% + 6% 2,346, 
Elmira W,L & 1950. . .105%4 + 4% 1,878, Nor Ind P 9. 106% 102% 2,582,000 b Ser 6s, 104% 9514 1,440, 
5s, A, 98% 103 186,000 S 5s, D, 196 103% + 5% 2, Va Pu A, 1946. . % 100% + 8% 1, 
El Paso gy 5s, 1952... .104 + 92% +1214 4,186, Nor Ind P 4 E, 1970.104% 98 | 622.000 Va Pub Ser 5%s, 1950. ..101%4 a 
Empire Dis Mos, 1942.. 93  80%4 — % 185,000 Nor Ind P S 4%s, E - 104% 102% 103% — % 642,000 Pub Ser 5s, B, 21 3,599,000 
& R 54s, 105% 105% 1,667,000 t Pw 5h, °40.. 104% + 3% ‘ Va 4 0 
m=apire O sz2-+ 108 91% +16% 1, North S 45, stp... 106 =" 526,000 wooo 49% — 4% 375,00 
Fed Water Sve Sims, 2 ae ae 1,078,000 Nowest El és, "45. stp... oS” Sout 1 on tance WALDORF-A 7, 1954... 107, 10h, 102 + % 669,000 
Fe M 5s, 4 i 102% = = 000 Northw eee 1 Ward Ba ~~ oe 5, 1 a at : 
Firestone Cot & R 5s, *42.106%4 102% 100% + 6% 9,348, N W Pub S 5s, : 6% 380,000 Wash Gas Lt 5s, 1951... .10744 105%4 551,000 
Fla Pw & Liss, 1954... 100% 90% ta ten. tet Mee al, + , tek Wash Wat Pw 5s, 1960....107% 1087 105%. 1,761,000 
y & L 5s, EN GAS 5s, ; 105% 105% — 1% 1,503, a Pw 5s, 1960.. 1 + 6% 1, 
Fla Pw ee 12% 2,718,000 OGD Edison 5s, '60........ 107 ios 104% — 5 '993'000 Wash Wat 5s, 2030........ 105 159% 111 +8 pongo 
ae eae oy 3h Barton chee Soe ak te oe 105% + % 456,000 sd Semen ga 97% + 8% 5,986, 
GA w, stp esactaar eee ite 1038 921, 100% ting "953,000 a Pow 5s, B, ro ey 108% 109 i, 135,000 West Penn T 58, A,’57.... 97% 88% 99 1,707,000 
fee has ¢ a oo8 ¢ i "ky 1 a % ¥ es 6s, 1944. 7 105 oats ’ 
Gatineau Pw a 1941 ....101% 83% 100 +17% 1,256,000 Ohio Pub Sve 6s D, 1954..107 103 104% 197,000 West News Un 55 107% 105 1 45, 
Gatineau Pw 6s, B, 1941..100% 82 100% +3 432,000 Ohio Pub Sve 5s, E. 61. 107% 105 105 —1 : W UG &E 5%s, A, 1. .107% 106% 107% + # 623.000 
Gen Bronze 63, 1940. 1025, 96 103% + 45% | 336.000 Ohio Pub Sve Sys. 1% 1,719,000 Wine Min LAE be 1944. 107% 106% ioe + 933,000 
Gen Bronze 6s, Oe 103% 98 954% +1734 2,396,000 A, 1950...107 103% 103% — 1% 605,000 Wisc Minn L&P 5s, 1966. 1025, 100% 101% . 
Gea Pub Sv Ss. 1953. 96m 79 +40 378,000 Okla G & E 5s, A, 940....105 101% 101% — 1000 *Wisc P & L 4s, A, s0e.ee0 
U 6%s, 1 30 70 256,000 & E 6s, A, 1 : 9% 9% 561, Wis ‘ = ' 
Gen Pub d 6s, A.’48... 7 1 + 1% Okla G 4s, A, 51 99% fk 839,000 1941.109 106 065% 454 1,660,000 
Gen Ray, Lt 1937. + 27% 22% 25%, + 1% 336,000 *Okla Nat Gas Hg 108i 99 103% “35, 1.1mp'b0 YADKIN RIV P 5s. 104% 99 99 — 4% 1, 
Gen Vend 6s, 37. co d...t 27% 20 944, + 7% 2,218,000 *Okla Nat Gas % 48. 944% 86 93% 4 2% , 000 York Rys 5s, 1937........ 
Gen Vend 6s, 5s, A.’43 97. 86 4 +4 714 9.542.000 Okla P & W 5s, . 103 93% 101% + , 
Georgia Pwr 53, ‘we. 93" 7 8 24, 5/604 000 pansies onnbeieg 40.108. 108% 105% — 1% 139.000 Pevalgn Bonds 
x€0) 7B... - 865 — ° i PWR 5Bs, ’40. ab 943, 000 
ett at ag 91% 85 . 562,000 AC COAST . 121% 119° 119 ~ 157, 
ai Ald Coal 4s,’65.. ..103 79 87 12% 1,423,000 —_ G & E 6s, B, 1941... “tot 98 101% +3 610,000 Ror cance 26% 20 aa a 000 
G 1941 104% 412% 48, x w.. 74,000 N 7s, 195 18 ot 
Grand ‘Trk W'4s, 1950. 108” 105% toes, $14 eed ion 1h & ee Se, ae 106 UA 116% + Sie 74.000 Beret MB Wea? AAO... ae im Todah 100,000 
Grand Tr’ 50, stp... .10 891, AS 414, *Pac Lt 5s. 1955. 9414 Q "142/000 fe) MB 7s.'47, A&O... 55% +29%% 1,069, 
Gt Nor Pw 5s, 68,45 .....101 64 13% 927,000 Pac Pwr & Let 5s, 938....104” 101% 103% + 3,186,000 Bogot oe % 87 +20% 1,156,000 
. tore Pr 56% 6954 + La 6s, 1938. + 5 3,186, enos A 7s,’52, --+- 88° 57% 
“Guardian Inv 6s, A "48... 76% 105 105 17,000 Penn © Th & th torr. “107% 104 108 T off 2,408:000 boune A 748,47, st... 18 7% 16% +9% 656,000 
: r ’ 7 ’ ” , 
HACK WAT 5, 4.77 0 108% Es Font 9 127.000 ee oe See oA >: 108% 10K Looe T 1%, 953.000 CAUCA V COL 1,°48..... 38 im We Meee 
Hack Wat 5s A,’47, stp .. 99% 72 100 za 11,000 Penn Ohio Edis 6s, A B, °59.106% 9844 105 + "209/000 Cent B Gmy 6s, B, ’51..... 33% 12° 15% + 3% 526,000 
Hall Prnt 6s, 46, w w.100% 100 03% — 1% 509,000 Penn Ohio Ed “=. C...108% 106% 1064 — % 214005 Cent B Gm a... § 16 12% 12%... 10,000 
*Heller W E = A.'43....1074 =o 103% 45 407,000 Penn Pub Sve 6s, 54-D..107 104% 106% + 4 448.000 Chile Mtg B 6s,’31, stp...§ 12% 12% 23% + 9% 215,000 
Houst Gulf G 648,43. w wi03% 97 "Te +22% 1.698.000 Penn Pub Svc 5s, 19 > 114% 110% 110% — 2% 90.000 Chie Mtg B 7s, 1948...... 27 = 18% 25% +10 242,000 
Houst Gulf G 648.'43, w +2214 374000 *Penn W & P 5s, 194 B, "68. 108% 10414 105% — %& 000 Col Ag M 1947...... 26% 17 17%, 267,000 
, , 68... 1% 5,390, Ag MB 7s, 34 538% + 000 
*Hygr Fd Pr 6s, B,’49. 8% Bi ae 51,000 *Penn W & P 4s, B ’81...100 86% ea 7 10.049,000 Col Ag P Bk 5%s,’37..... x + 8% 361, 
*Hyer Fd - 58.50. “she” 110% io People’s G L 4s, B, “< 29% 6 | +2 *514'000 Comz & 1 7ys, “eee 102% gua 78% +18% 237.000 
Hyd P Niag + % 375,000 Peop L & P 5s, 1979...... 113% 110% 110% — 1% 000 Cuban Te 5s, 1944 .. 83% 7 
107 ) 000 eop Co 5s, 1966..... 109% —2 1,668, ban Tobacco 306,000 
5s, 1947. ...109% 82 101% +19% 4,233, Phila Elec 1972... — 108% 8 395,000 Cu 8 100 =+10% v 
IDAHO FOW be, 1 — as 239.000 ila El Pwr 5%s, 19 + 8% 1953. . .101% 5% 413,000 
8,37. 064 + % Phila 6s, ’62... — 144 346,000 SH MUN 55s, 95% 101% + 5% 
Ill Cent R a 5s.’57.......109 106 +1014 1,980,000 Phila Rap Trans 6s, ; 108 105% 106 % 906'000 DANI 5s 1955... ..102 62° _2 274,000 
Ill North Util 5s. 1957.. . 99% 86 96% 35 3.469.000 SG & E 4s, ’57... 103 104% + 1% : Danish Mun igs, 1952. 73 60 8% 345,000 
y & Lt 5ys, 101 ‘ood + 3% 3, Phila 1954... .106% 06% tt 208.000 P & W 6s, 92% 99 + 8% 
ill tw & Lt ch ae 2 a8 ioe toa a 6,698.00 Pitts Coal 66, 1948). 0 105% "90% 105% +h oe avon Ba Mtg B 5s, 1972. .100 i is alien ai 
il Pw & Lt C. 1956... .104 03 +7 923,000 Pitts Steel 68, 1948... 6 7 —1 "539,000 7 M 6%s, A,’53.... 69 
Ind Blee 63, A, 1847... 108” 96 + 6% 272.000 ortland G & C 5s, i940. eee tt eee ERUOLE 28 19% 8,000 
ind Elec 6s, aS 1953... 105% 100 105 4105 1,911,000 Ae sete Edison 5s, E, = 109” 106%, 1 + % oy AT M 7s, 1963... 31 101 +134 265,000 
Ind Elec 6%s 1951....... 973% 86% 96% + 1% 56,000 Pos mac Edis 4%s, F, '6 91% 66% 77 +11 366 000 FARM . 7 & 5s,’61, ai'?- -102 to 4 40,000 
Ind Elec 5s, C, 8... ..108% 106% 107% 713.000 Poto Sug 7s, 47, stp.. 90% 101% +12% / Finld R + W 7s,57...., 9514 
5s, 194 91 99% + 7% *Potrero Sug B, °59.101% 90%, 3 —-819,000 t Boh G , 
Ind Gen Serv 5s, A, 1958..101% 91- — % 229,0¢0 yer Co Can 44s, B, 101° 97% 101) + 793000 Firs 18 18 —9% 719,000 
Oe lg Ag gl | oa % 190,000 Annee Me eee ae 132% 142% + 9% 748,000 CON M 6s,'47..... ae 18 18 —10 . 752,000 
Ind & Mich = ca. 1957... .111%4 108% a 410% 2,317,000 he Sve N J 6s, ctfs. seeee 25% 1085 111 +2 174,000 Pare n M 7s, 1947...... 285% 29 + 2% 134,000 
Ind & Mich E ae... 84% 65 pha, +114, 1,403.000 Pu b Sve Nor II 5s, 68 1078 103% 105 — 2 428'000 Germ ms 6s,'53, X Ww..... ae 44 6114 +181, 364,000 
Ind Service 5s, A. 1963... 84 63 = 4 “124 1,136,000 er Sve Nor IIl 5s. Soe 106 101% 103% + x 639.000 ——— 6s, A,’58.-.. 61 
Ind Service 5s. oceans 5 96% 69 82% + %% 2'271.000 Mer Svc No Ill 4%s,D,’ 105% 102 103% + 2 1.758000 Suan 2 27 -14% 41,000 
Ind Gas 5s, A, A, 1957.. ;108% 104% oe + 954 2.704.000 Hae Sve No Ill 4%s,E, oy 104% 102 103% + 1% 1.068.000 UBRG EL 7s, ’35..§ 43 2154 22% — 8% 116,000 
Ind Pw & L 5s, 1948. . 17 4% 13% +1914 622,000 M Aor Sve No Iil 4%s,F,’8 '106 103% 105 | "359"900 — E, U&SR 5i%s,'38... 32 21 22° «~—10% 180/000 
Se nate co ches as op = “376,000 Pu No Ill 4%s, I.°60. 104% 104% 000 Lorde 325% 1-5 197:000 
6s, 85Y, 7 +21 *Pub Svc 6. .106%4 7,621, over City 7s ‘ 19% 2 
Intl Pw See 73° 8. 1952... 854 53% 73 116 sanono ‘Pub “$d P&L BMeeA.49. os; sy 81% 1 sf a. menese Hanover Prov js, 1949 .. 26% ye 
F, 1952... ? a Puget C. "50 + 9% 4,071, 2.... 75 
Intl Pw Sec .%, << ee 10944 X et Sd P & L 5s, 50. 8914 78% 88 RCO HYD 7s, 1952. 90 65 70% — 914 86,000 
Mais mos be, iat. h — 8% 7.713.000 Puget Sd P & L 445.0, 319,000 Isotta-Fras 7s, 1942 sees? 39% 55 +14” 2.315.000 
*Intl Sec 5s, gs 1957 a 3.059.000 Puge 106% 103 104% + % 000 Iso w 63, A, 63... 71 
; 6% .. e- 3 470, tal Superpo 
Interstate Pw 68, D, i956. 93° 81% 914 1 7* 416.000 Queens G & H Sis, A, '6il00% 103 106% + 3i 322,000 pe A CITY 6%, 1958.... 16% 9 16% + 5% 265,000 
S 5s, D, 1956. 93 738 =«87 ry Queens 104% + 3% - LIM ‘ 18,000 
Interstate P S 44s, F. '58.. 87% 103% - 2 1,094,000 ww. LOAN oon 11 439,000 r 2 «(24 —li — 
Interstate P 5s, A,’57.1065% 103 14 —1 311,000 *REL MAN 5s, 1954, + NS M & S 7s, ’41, xw. 13% 23 +11% 272'000 
-Neb L & P 5s, 61.106 103 103 317.000 Pw 5s, A, 1953.. 1 MA St 7s, 1958...... 640.000 
tows: Neb 1 iis, A, '58.- “tor” tole 10 + 386 1.256000 Roch C EC Gs, 1947". 14 190, 12 tay 4 98 ager Medellin 7s a a. oe ad to} 933,000 
jowe s, 1957... *SAFE ae 2 t8 19% 4% 1,394,000 doza 4s, ’51, stpd..... 
Iowa Pub Svc 5s 61 47% 54% + 1% 071,000 StLG& Ce - 1958. . 10614 101% bees 4 7% ° 65,000 Men 
ZACEY GAS Se, 1962, stp. 61 7% 106 _ San Joaquin LAP 6s,B 65..182” 124” 131% 
Sessrrre comets ee | Ee 
Jersey L 4%s, C,’61. 4 
Jersey CP & 
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Transactions on the New York Curb Exchange—1936—Continued 











—-Range 1936—— Net Year's —-Range 1936-— Net Year's —-Range 1936 — Net Year's 
BOND. High Low Last Change Sales BOND. High Low Last Change Sales BOND. High Low Last Change Sales 
NIPPON E P 6s, 1953.. 90 84% 86%. — 2% 243,000 *Con G, E L&P Balt 4s,’81.110 104% 104% — 3% 725,000 No Ohio P & L 5s, Pig” -105%, 105 105 3 138,000 
R : Con Pub 7s, 1939, stpd...101% 96 100 +5 77,000 No Ohio T & L 5s "56.105 105 105 - \&% 4,000 
PARANA ST 7s, 1958..... 25% 10% 25% +14% 2,576,000 Consumers ee A 1958. .107% 104% 104% — 2% 371,000 No States Pw ‘one, ser, -107% 105% 1€64% + 1% 604,000 
Pied Hy-El 6%s, A, ’60... 75 41% 53 +18 1,314,000 Crane Co 5s, 1940.......... 104 101% 101i, -—1 373,000 No West Pw 6s,A,’60, cod 72% 50% 72% +23 193,000 
Pomeran El Co 6s, 1953.. 27% 20% 20% - 64 177,000 Cum CP& L “Ose. 1956. . .107% 104% 104% — 1 372,000 
Prussian Elec 6s, 1954.... 32 21% 21% -- 9% 108,000 PACIFIC G&E 4s,E.'57.107% 105% 105% -— 2% 420,000 
DUKE POWER 4%%s, 1967.104% 104% 104% — \% 6,000 Pacific G & E 4s, F, Seat 105% 1054, — 1% 668,000 
RIO DE JAN 6%s, 1959... 314% 12% 431% +19% 821,000 Park & Tilford 6s, 1936... 100% Bs 99% — 38,000 
Ruhr Gas 6s, A, 1953.... 33 25 25% — 6% 179,000 EAST UT IN 5s, A, 1954.. 280 45 +1 28,000 Penn Pow Co 5s, 1956..... :108%4 104 104 — 2 312,000 
Ruhr Housing 6%s, 1958 .. 27 22% 25% — 1% 17,000 El Paso N G 6s, 1938. . 138% 105% 138% +3: 352,000 Peoples G L 6s, C, 1957...106% 103% 104tt + 4% 1,320,000 
Russia 544s, 1921 ........ $ 2% 1 14, — 1% 916,000 El Paso N G6%s, A, '43,ww.148% 106% ee +403, 666,000 Poor & Co 6s, 1939......... 106 103 103 — 1% 417,000 
Russia 5%s, 1921,cod.. 2% % wm —- 1% 989,000 Potomac El P 5s, 1936....102% 100 100 — 2% 30,000 
Russia 6%s, 1919 ........ § 24 1 Ym — 13% 1,233,000 FAIRB’KS MORSE 5s, in — 101% 101% — 2 242,C00 Pub Serv Okla 5s, C. ‘61.105 104 104 — 103,000 
Russia 6%s, 1919, c od.... 24 % 1 — 1% 2,223,000 Federal Sugar 6s, 1933.. 5 245,000 Pub Serv Okla 5s, D, °57..104% 102% 102% — 1% 248,000 
Fla Pow 5s, A, 1979...... * 105% 100 105% + 5% 2,198,000 *Pub Serv Sub 5%s,A,’49..103% 100 103% + 154 498,000 
SANTA FE 4s, ’45, stp... 49 63 +7 186,000 : 
Santiago 7s, 1949.......... 1 11% 15% + 4% 638,000 *GOBEL (A) 6%s,A,"35..13113% 81% 111 +31 3,780,000 QUEENS B G&E 4%s.'58.106% 104% 104% -— 1% 154,000 
Santiago 7s, 1961.......... Ww MWe Ww +6 130,000 Grand Trunk 6%s, F, 1936. 100% 99% 99% % 14,000 
Sauda Falls 5s, A. ’55..... 110 107% 110 . % 110,006 Gt W Pw Cal 5s, 1946..... 08% 106% 106% — 2 185,C00 REM RAND 44s, ’ ww.1l0 108 108% . 274,000 
Saxon Pub W 6s, '37...... ss 6m 6M — 8% 141,000 Gulf Oil of Pa 5s, 1947.. “tore 104 104 —2 817,000 Roch Ry & L 5s, 1954 of ane 112 109% 109% — 2% 32,000 
Stinnes (H) 4s, '36, stp..¢ 65 48 49 +2 501,000 Gulf St Util 5s, A, 1956... 106% 103% 103% — % 720,000 
Stinnes (H) 4s, '36, 2d stp 46 45 45 9 000 Gulf St Util 4%s, B, 1961. .103% 102% 102% — %% 188,000 SEATTLE LTG CO 5s,’49+ 72% 61 70 + 4% 179,000 
Stinnes, (H) 4s, 1946, stp.+ 604% 43 49 —4 659,000 ' Shaw W_ & P 5s, C, 1970..108 105 105% + 1% 566,000 
Stinnes (H) 4s, '46, 2d stp 48 45 45 14,000 HOOD RUBBER 7s, 1936. 104% 99% — 54% 228,000 So Cal Edison 4%s 1955...1075% 106% 107% .. 10,000 
Hyd P Niag F 5s, 1951....108 106% 106% — 1% 67,000 So Ind G & E 5s, 1957...108 105 105 — 2% 269,000 
TERNI SO 6%s, A, '53.... 74% 41% 66% +20% 1,233,000 Houst L & P 5s, A 1953...108 103% 103% — 3% 415,000 So West G & E 5s. A. '57.10384%103 103 —-— 4} 26,000 
Tietz (L) 7%s, '46, x w.... 34. 23-23 — 9% 28.000 Houst L & P 4%s, 1978....107% 101% 101% — 1% 257,000 So West G & E 5s, B, "57. . 103% 102% 102% — 12,000 
Houst L & P 4s, E, 1981.107 103% 103% -— 1% 683,000 So West Nat Gas 6s, °45.. ea 2 92% 104% +123, 415,000 
eaten vag = S 7s. 1956, ; ; Staley Mfg Co 6s, 1942.. . 102 — 1% 155,000 
Pie tase en ais 72 45% 64% +16% 598,000 INTERST I & S 5¥s,A,'46.103 101% 101% -—1 219,000 Standard Inv 5s, 1937.....100% 99% + 2% 203,000 
Unit er Cp 6s, 1945....... 33% 24 24 -— 5% 158.000 Interst N G 6s, 1936, x w.101% 101% 101% — 1% 2,000 Standard Tel 5%s, 1943...7 oo 10% 90 +43% 400,000 
Unit Ind Cp 6s, 1941..... 32% 23% 23% — 8% 119,000 Inv Co of A 5s,A,’47, w w.102%4 100 _— — % 44,000 
Inv Co of A 5s,A,'47, x w.101. 99 wr 154,000 ant 6 co Gs, 1944, a, 38 a 7 +41% ~~ 12,000 
VAM W PCO 5s, '57....104 1 102% - 4 44 000 en 0 6s, "44, st, cod. T 845 +1 47,000 
* on ‘2 7 JONES & LAUGH 5s, 39.107 105 105% —1 69,000 Ulen & Co 6s, °44, 2 stp.. aw 60% 60's Me) 63,000 
*Bonds fully listed on the Curb Exchange. +Com- *Union Am Inv 5s, A, '48.102% 100 101% + % 109,C00 
panies reported as being in bankruptcy or receivership, KANSAS P&L 6s, A. '55..106% 105% 1054 — 1% 18,000 US Br Int’l 5s, "48....... 102% 9844 102%, + 3% 452.000 
or being reorganized under the Bankruptcy Act, or Kansas P & L 5s, B, 1957.106% 105 105 -— 1% 38,000 U S Rubber 6s, 1937..... 102 101 101 ae % 87.000 
securities assumed by such companies. §Negotiability Koppers G & C 5s, 1947.. - 104% 102%, 102%; — 15, 886,000 U S Rubber 64s, 1938..... 103% 102 102 -- % 120,000 
impaired by maturity. U S Rubber 6%s, i - 105% 102, 102%, -- 14} 217,000 
LACLEDE G 5%s, 1935..§ 99% 87% 99 +14 90,600 U S Rubber 6s, '40...... 106% 103% 103% -— 2% 386,000 
Los Ang G & E 5s, 1939...105 105 105 — & 1,000 J , 2 
a WISC EL POW 5s, A, '54.103% 102% 102% - % 22,000 
BONDS REMOVED FROM LIST IN 1936 Le anGane 1942 — 1064 106i -~2 “Se Wisc P & L 5s. E. 1956...105 101%103. +2 584,000 
F ” i iy, y 
eek Los Ang G & E 5i%s, E,’47.10 — % 14,000 Wisc P & L 5s, F, 1958...104% 101 102% + 1% 458,000 
DOMESTIC Los Ang G & E 5%3,F"43.103% 103% 103% on "000 Wisc P S 6s, 1952......... 107% 105% 105% — 1% 183,000 
ie ain. we tale Louisville G&E 4%4s,C,’61..107% 105% 1054 — 1% 81,000 eee ee 
BOND. High Low Last Change Sales i mii 195 ie dialled tae aden FOREIGN 
AMER COM P 5s, '53.+§ 23% 23% 20% +17% 715,000 ASS 8, 1955....... 10 % 102% +10 2,958, CENT GER POW 6s, '34.§ 33% 28% 28% —13% 12,000 
Amer Seating 6s, 1936. ae 101% 101 100% — % 159,000 ag oe "— 3 e 1982. ioe 108% 1 — v &% ato a a Ms 
Asso Tel U 5%s, C, +§ 30% 28 30% + 3% 15,000 at Wik ae cca Pe th 1 re te LS pon EUROP EL 64s, 1965.....105% 75% 105  +429% 372,000 
Asso Tel U 5%s,C, “ac odr 2 2 2 + % 6,000 a ro Ade f £51 ++ “ae Europ M & I 7s, C. 1967..+ 39% 27% 30 — 7% 89,000 
Asso Tol U 68 i8i6..".° 48 90% 7h By Tom Sogo | Minn Gas Le ws, 1850, 105 amas Aaa, — Tih $85.00 
’ , —_ , ® iL, 
Asso Tel U 6s,’ 33, cod.+ 77% 77 1™% + & 4,000 Montres! L Et & Pos, A,’5i. 107% 105° 105 — 1% 1,815,000 LIMA CITY 6s,’58, c o d 12 8% 10% + 2% 85,000 
BOSTON CON G 5s, ‘47..109 105%, 1054, — 24 182,000 Munson S S 6%s,’37, ww. 11% 5 5 — 1% 354,000 MANSF'’D M&S 7s,’41,ww. 40 40 40 + 3% 5,000 
Mendoza 7s, 1951. . 100% 71% 100% +24% 41,000 
*CAP ADM 5Bs, A, 1953... .105% 104% 105 oa 155,000 NARRAG CO bs, A, 1957..106 102 102 -— 3% 477,000 
Cen Ill Lt 5s, 1943......... 108% 105 105 —-— 3 86,000 Narrag Co 5s, B, 1957..... 107% 102 102 -—5 168,000 SANTA FE 7s, 1945........ 71 58 =71 +11 22,000 
Cen Me Pw ag E, 1957. a 102% 102% - 1% 380,000 Niag Falls Pow 6s A, '50.108% 105% 105% — 2% 391,000 Stinnes 4s, 36, stp, c o dij 53 44 51 we 72,000 
Conn Riv P 5s, 1952... .104144 102% 102% — 15% 890,000 No Amer L & P 5s, 1936. .100% 99% 99% -— % 8,000 Stinnes 4s, '46, stp, c o d+ 51% 42 51 ‘ 154,000 
COFFEE In the forepart of November the presi- contract, although at that time mild in- the first place it swept the commodity 
Continued from Page 166 dent of the new Brazilian National Cof- terest was being shown in the July op- from a low of about 5% cents in May 


a fee Department, Piza Sobrinho, was tion. Quotations moved slowly upward to a high of almost 11% cents in No- 
Volume of trading expanded appreci- placed in office. His promises gave cof- until May, when a considerable amount vember, a rise of 124 per cent. 
ably with the rise. In November average fee traders encouragement. He stated of buying came into the market. This Trading volume on the New York Co- 
weekly contracts traded were about 590 that he would carry out the coffee pro- buying movement continued until the coa Exchange during 1936 was at the 
as compared with but 340 in June. In gram to the letter, which included com-_ end of the year and in the latter months highest level in history. Transfers to- 
the “new’’ Rio contract the pick-up in pleting the purchase of some 4,000,000 assumed the proportions of a real taled 77,558 contracts, or about two 
trading interest was even more marked. bags, withdrawing them and destroying “boom.” The character of the market times the volume in 1935. Trading inter- 
During June about 25 options traded a the same, together with coffees from the was noteworthy in several respects. In est was greaier in the closing months. 
week, by August the volume had ex-_ sacrifice quota. In addition, all moral 
panded rd perp in November an aver- causes which affect the stabilization of New York Rubber Futures—1936 
age weekly total of 310 contracts were the market are to be removed to give Mar., 1936. May, 1936. July, 1936. Sept., 1936. Dec.. 1936 


" - High. Low. High. Low. High. Low. High. Low. High. Low. 
exchanged. operators greater confidence. He further 13.79 13.62 13.9415.75 14.08 13.93 14.23 14.10 








. é a 14.29 13.84 14.43 14.00 14.57 14.12 14.70 14.28 14.79 14.65 
During 1936 all-time lows were estab- stated that his government had “ample 14 54 14.21 14.68 14.36 14.83 14.51 14.99 14.65 15.18 14.88 " 
Vi “ ” j i i . 3 3 4 \ x : ‘ Jan., 1937. 
lished for the “old” Rio contract. The funds” to carry out the program. With inst 122 IDL LAS IRB IGOD InBL Ik Ike ikus Bich toe 
decline was of no great importance, that announcement coffee prices moved 15.54 15.05 15.60 15.23 15.72 15.37 15.81 15.40 15.96 15.55 15.92 15.88 
s oJ. 5 5 2. be \s a ® bs 2 ane 
CMT ier ioMe IS Te Bas ISI HOF ISH 1888 1600 10.00 
that contract was of a very poor grade. COCOA 15.96 15.62 16.07 15. 6.17 15.81 16.2615.92 16.4316.08 ....... 
lll Bhar prancing toon ate bean that supplied W607 15.82 1613 1879 1619 168 1627 18.95 18d 1806 oe 
; : : that su ie °9 . . . . i a 3 3 ¥ 7 RR 
since 1882 and will expire in March of 7 oe —— High. Low. 16.05 15.80 16.1315.85 16.2115.93 16.2916.01 16.3016.13 16.30 16.26 
this year. The “new” Rio contract stipu- the commodity markets with much 42 16. ... -+. 16.05 15.82 16.1415.92 16.2416.03 16351616 ...... 
: oes excitement during the past year 40 16.35 16.04 15.94 16.15 16.02 16.25 16.13 16.3716.27 .. 
SS ee a a paral 25 6.50 16. 16.10 1.84 1616 15:96 16231607 1640 1619 16.45 16.40 
a1 lative uiet durin e y - , ¥ i , x 7 - 4 F 3 
still cheaper than Santos. a Se ew: © B 2. “44 16. 15.97 15.66 16.09 15.75 16.19 15.87 16.27 16.00 16.16 16.16 
Prices for coffee in 1936 were domi- first four months of the year, but be- 9 7 i ... ... 15.6915.20 15.79 15.27 15.86 15.36 15.9815.48 15.61 15.61 
a ginning amount May it was whirled up- 16.. 16.17 15.60 =m 1570 15.20 15.85 15.30 15.95 15.40 16.04 15.50 16.01 16.01 
situation, either as It actually was or ward in a most spectacular fashion. Vol. May 39--- 1805 1B am aim tow: 800899 1809 34 ISR IS eR Io00 IB Te 1RS0 18m 
; j i i m ctacuiar fashion. Vol- a . a gh. Low. : ; at - . ¥ Y ‘ . 5 
situation, either as it actually was or ward in a most spe 6 (03 15.86 15.9815.98 ...... 15.7215.56 15.8015.66 15921577... .. 
as it was reported to be. That country ume of trading expanded to an appre- 13 ‘ 15.95 iaiéig 15.82 15.70 15.92 15.81 16.02 15.85 a 
eS cae nak ae oe ae ae ee wou none neon “ee 
: ‘ Sand : ~ lin: crept into the marke radin . aK ar 4 4 ‘ 4 4 . q . 5 ee 
year in maintaining its destruction pro- Selling P . € yuyu 16.90 16.69 17.00 16.79 16.65 16.42 16.7116.51 16.82 16.61 16.77 16.67 
gram. Earlier estimates of the amount dwindled. The price fluctuations of the 16.88 16.55 16.98 16 67 16.62 16.33 16.67 16 16.80 16.50 16.78 16.60 
ce Mgh ss 600000 bags, Actually #t those of 1808, during which your coove HOS 688% Toor SO! EES ESS 
i i , aurin whic ear cocoa 5 x a 3 uly, : eae ae 4 4 5 3 
as high as 5,000,00 bags. Actually it a — y 16.51 16.35 16481645 High. Low. ||. ||. 16281615 16.40 16.24 16.31 16.30 
proved to be but 1,467,000 bags. This sold within a little more than a 1-cent 16.43 16.31 16.50 16. 43 16.51 16 51 a? 16.18 16.05 16.33 16.21 16.29 16.26 
5,961,000 bags burned in the 1935 crop March cocoa started 1996 at about th Soiess iol arises... lea lem ieee 
arcn cocoa sta at abou e -16.: ® x 5 ithe cn 4 4 3 Me can eats 
5,961,000 bags burned in the 1935 crop : [16.71 16.58 16.83 16.76 16.92 16.77 16.52 16.42 16.64 16.45 16.65 16.65 
ae es es 16:69 1625 1677 1628 iostigsy mmm iois i603 lesrieis 
ing crop year. See Table I. ways until the expiration of the March 16.62 16.42 16.66 1650 16.7616.58 Sept., 1937. mms ot ETS 
16.61 16.45 1667 loos Ineo leet 16801689 .. 12. lestiewy oO 
’ ‘45 16. Y ; 64 1 : ; 7 
Table I. World Coffee Movement 17.16 16.54 17.15 16.76 17.20 16.67 17.27 16.90 17.12 16.49 17.02 16.54 
(Thousands of bags, from data of the New York Coffee and Sugar Exchange, Inc.) e aH 72 72 | a ao a2 a py a * a = 
——Production.—— -—Consumption.—, Gee pee 30.—, in 18.29 11.86 18.30 17.92 18.29 ist 1s.38 iso Sas 2 i ie 18.00 17.85 
x . Total. tricted. stricted. Total. t ed. fe \ q i is A ea aa 4 a 
— D404 R273 3767 11,166 12.837 23553 8572 22,831 31403 19.35 18.44 19.31 18.44 19.2718.42 19.251846 ... ... 19.30 18.43 
er ’* 16,164 8.633 24'979 12'357 12'791 25,148 6.724 21.997 28,721 479 pS ee 19.32 18.80 19.28 18.72 19.25 18.75 19.22 18.75 ... «. 19.30 18.91 19.05 18.94 
1931-32........-. 26,103 8.287 34.390 111297 12.431 23,728 5,469 26,214 31,683 98,376 Dec. 19......... 20.70 19.02 20.59 18.90 20.45 18.80 20.4318.82 ... _.. 20.33 19.05 20.47 19.18 
7 2 eee: 14,901 24140 11,572 11,278 22,850 6,139 16,956 23,095 9,727 — ee wetees 21.78 20 26 21.55 20.20 21.33 20.10 21.3020.00 ... .. <catauhaks ba Goa 
1933-34... ... i... 295610 3920 38530. 12'092 12360 241452 8,525 18.616 27,141 11,038 ec. 28-31...... 23.26 21.07 23.08 20.87 22.61 20.75 226020.84 ... ... 22.7622.76 21.27 21.10 
1900-35... 0.05. 17,366 7,681 25,047 11,562 11,118. 22,680 7,540 15,980 24,092 5,981 rJan.. 1936. Mar., 1936. May, 1936. July, 1936. 
Se cina ty alia dival 20,803 30,859 13,162 12,685 saead 8,111 715,169 2380 14.85 13.50 16.07 13.62 16.14 13.7E 16.65 13.93 
1936-37 beneobded 21,508 10,000 31,508 4 ofas inae ike w ‘000 — for Ja.29. Ja.3. Mr.20. Ja.2. Ap a.2. J1.10. Ja.2 
ie 1936. Mar., 1937. May, 1937. July. 1937. Sept., 1937. Sept., 1936. Dec., 1936. Jan., 1937. 
*In Brazil under National Coffee Department decree. +Estimated. {See text for in- 23.26 15.58 23.08 15.98 22.61 16.39 22.60 16.80 16.71 14.10 22.76 14.65 21.27 15.61 
formation on domestic consumption. De.28. My.8. De.28. Je.5. 


De.22.Se.28. De.28.0c. 19. J1.10. Ja.2. De.29.Ja.10. De.31. My.7 
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Transactions 


on Out-of-Town Markets— 1936 





San Francisco 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 


15.807 Alaska Juneau. 17% 


sat 
20 Alaska Pack...140 132% 132% 
17. 2414 


44,614 Ang Cal Na B 25% 
124,229 Assoc Insur. 7 


3% 
i328 Assoc Oil Co.. 5014 40% 
7 


41,641 Atlas Im Ds.. 26 


74.195 DOA ....-+- 34 
2.986 Do B ....... 27 
\ 368 —_ of Cal..203 186 
1.310 Do . 1924, 180% 190 
27, 939 aa Oil T% 5 64 


147.811 Byron Jack .. 33% 

34.973 Calamba Sug.. 32% 

$.595 Do pf ....-. 22% 

23, 457 Calav Cem 
273. ~=~CWDo: pf 


p 
51,853 Calif Eng Min. 1% 
50.234 Calif Copper.. 15% 


45,734 Calif Cot Mills 45 
),285 Calif Ink ..... 52 
95,200 Calif Pack ... 48% 


1.444 Calif Wtr pf. .105 


38,655 Caterp Trac .. Ye 
15,342 Chrysler ...--- 139% 
3556 Clorox Ch cap. 46 
9,104 Do n-Pp .-.-.-.--. 42% 


1,410 Cst tage G&E 


“eS: 106% 100% 103 


P 

18,723 Cl Saun El Pr 16 

22,163 Consol Aircr .. 24% 

34,885 pesca Ch Ind A ” 
3 


11,819 Cream of Am. 6% 


118 Crocker istNB.325 301 
3,741 Cr Will 1st pf.112 = 


388,357 Crown Zellerb.. 18% 
11.1431 Do pf, A...-114 
2521 Do pf, B....114 


133,533 Di Giorgio ...- 23% 
27,968 Do $3 pf ..-- 75 
26,357 El Dor Oil.... 30% 


102,019 Hmp Gagess.. 27% 
41.619 Emsco D&E... 22 


1,020 Ewa Plant ..-. 63% 
2,269 Fire Fd Ind... 40 
12.717 Do pf ..---- 112 
0 First Nat P, A 27 
27.784 Food Mach ... 49% 
14,228 Foster & KI .. 4% 
1.573 Do pf, A.--- 20 
21.746 Do % 
1,263 Galla M ‘Lndry 48% 
56.024 General Motors 5A 
10 Do pf ...-.-- 120 11844 120 
$2,433 Gen ~we ...- 14% 10 14 
1,336 Do .. 31% 
3,131 Do (énene 3T% 
ig.s90 ~Do 2 icaeee 39 
45,475 Do er 


44,223 Glad SacBean. . 20% 
96.656 Golden State . 114, 
26,741 Hale Bros ..-- 23: 
10.235 Hancock Oil, A 28 
39,290 Haw Pineapple 41% 
2.919 Home F&M Ins 54 
73.356 Honolulu Oil .- 35% 
2.887 Honolulu Pla 
3.550 Hudson Mot. . 2% 
22,382 Hunt Bros ..-- % 
16,812 Do pf Ses ee Ee 
10.221 Do A ....--- 10%4 
2.012 srnehinana Pl.. 27% 
27,428 —, dae . 21% 
3,445 Do 
33,532 Lang 0 Bk, A 1% 
13,191 Do B .....-- 
16.207 Leslie-Cal Salt. ot 
1.325 Leslie Salt .-. 401% 
12,619 Le Tourn RG. 16 
19582 Lib McN&Lib.. 12 
217.611 Lockheed Air 
5,616 L A_G&E 
2.038 Le Tourn aa. 
131,990 Lockheed A rts .30 


5.688 — Mag, 10 
14.276 Do B ....--- 4 
121,533 Magnavox .. 41 


57-727 Magnin & Co. 27% 16 2 
596 Do pf ..----- 109 104% 108 
106,640 Marchant ce n.. 27% 19% 


126,079 Do Cc ..----+: 21% 
102,166 Do rts ....-- 1.50 
‘63 Market St Ry c 4 
35 Do pf ..---- 
145 Do 2d pf...-- Bu 
3.930 Do pr pf.. 4315 
104, 019 Nat A F vtcAc 41% 
123,390 Natomas ...--- 4 


5.116 No Am Inv c. 

1,690 Do 6% f- 100 

2.430 Do 5%% pf.- 
109,353 No Am On... 9% 


6.664 Oliver Unt, 
108,369 Do B .....-- 

5.226 Paauhau Sug. 

17.704 Pac Am Fish ¢ i% 
17,826 Pac Can C....-- 23 
120.478 Pac G&E c.. 40% 
116,289 Do 6% 1st pf 325 
41,241 Do 5%% ist pf 29% 
14.456 Pac Lighting.. 58% 


7.343 Occidental Ye ae 28 


5 
5836 Do $6 pf....108 10 


234,453 Pac P S nv c. 8%, 


126.193 Do ist pf 26% 8% 


a A T&T c...152 


5 
1.016 pf ...... mt 139% 150% 
- 108 = 108 
14 01 


24,521 poontine ee 
1,030 Do cu i pf 


4,566 Do c 
4,903 rae zy ey . 48% 
2.427 Do rts ....-- 85 
9,978 Pig’n Whiaile ef 

21.373 Rwy Eq&Rty c ™, 
9.402 Do 6% pf.- . 93 

20.874 Do 5% pt. a i 


732 19% 
2,471 pair PAP, A 53% 
roi Do B . 4M 
232,975 Republic Pet... 13% 
11,328 Roos ~ ce. 
05 Do pf, 

772 Safeway st ¢. 
1,606 San 4 —_ pr 


“4 


121 108% 112 
160 Do pf, A....112, 104, 105 


5.903 Schlesinger,A C¢ 1% 
7726 Do pf .------ 17 


43, 148 Shell Un Oil c¢ 28% 15% 
{....1255% 102 


3h. Pt Bt, ni A.. 38% 
32.036 Soundv Pulp.. .101% 
33.897 Do rts ..---- 3 
54.548 So Pac G G, A 5 
is 457 Do B ...:..--- 2% 
38.442 South Pacific.. 47h 
9,656 Spring Val Wa 9% 
175,572 Stand Oi) Cal.. 47% 
15.643 Sup Mid of Cal 15 
570 Telephone Inv.. 48% 
1.363 Thomas Al, A. 4% 
2.033 Tide W A Oc 215% 


2,4 


x 


s 


11} 
pf. .116%4 1054 
11, 297 


120% 104% = 
47-30% 


STOCKS. 
Sales. 


66,351 Do c ...--- 
3,878 Do pf 


155,040 Union Oil Cal. 
115,295 Union Sugar c. 
10,440 Do pf . 
6,441 Utd Air iL cap 
2,890 Do vte ...- 
4,986 Do rts ..-.-. 
172, 210 Univ Cons Oil. 
1,586 Waialua Aer 


| San Francisco—Cont’d 
STOCK EXC HANGE. 


High. Low. Last. 


21% 


we: 106% 
18.692 Transamerica C 18 


28% 
28% 
4132 
20% 
20% 


23° 


65 
35 Weill & Co pt. :120 


932 Wells Fargo. 
90,807 West Pipe & ‘8 
19,921 Yel & Ch C, A 

905 Do sr 2 A. 


BONDS 


303 AtlasDE 6s,’45. 135% 105 


327 


3844 
59 


6CalG&E 5s,'37.107 


104% 104 
1 Gal Pac 5s,’40.103% 103% 8 


1 Cty El C 5s,’37.105 


iCst C G&E 
965 


4s, 
—_ 


30 Mkt SR 7s,’4 40.103 


6 No A In _5s,'47.103% 103% 103% 


16 Pac G&E A 5s, 
1942 . 


6Rvy E& R i. 
1946 
15 So Pac 4igs, +69. 


.. . 104% 102 
6 DoB, és, 41. 120% 11944 120 
40 od . '37.103% 101%, 101% 


103% 100 


94% 


21 Un Oil C 4s,’47. 121 


2 Do 6s, ‘42. 
1Gr W 5s,’46.. 


CURB EXCHANGE. 


29, 

4,105 Alleghany Corp 
45 Am Factors.. 
350 Am & For Pwr 
40 Am-Haw § 8S. 
930 Am Pwr & Et. 





2,005 - ae- . 24 
16,668 A & T 90 
498,868 nae Toll Bridge 1.10 
100 Am Woolen ..- 10% 
s09 Anaconda ...- 53% 
17,484 Anglo Nat Corp 25 
38,063 Argonaut Min. 15% 
2,986 Ark Nat G, A. Tih 
64,787 Atlas Dsl, : igs 
711 Atlas ng omote 
2,675 Do new a 18% 
313 Do pf...----- 51% 
15,983 Aviation Corp. Ts 
2,012 Baldwin Loco.. 7 
10 Balt & Ohio 24 
292,882 Bancamer Blair 13% 
300 Barnsdall ..... 27% 
650 Bendix Avia... 32 
530 Beth Steel...-- 5ST 
7,560 Bishop Oil....- 6% 
8,422 Bolsa Chic ee oot 
8429 Bunker H & S.. 
9, — Cal Art Tile, A 2 
5, Do B....---: 416 
1, 26 Calif Asso. 18 
291 Cal-Or Pw “6% 
OE on vewn ase 93 
po 6% pf, kent 95 
2 ts Cal Pac Tr. 25 
890 Do 7. Pieterivs 64 
591 Calwa Co 5 
612 Can Pacific. . . 13% 
234,410 Card Gold Mi. “2 
55,877 Cent ~ soeeaet E 
16.250 Do pf ..---- 3 
535 Chan Lyons. 21% 
nainces” y So A Li 
8% 
209,274 cries Service. . ™ 
89,513 Claude Neon... 1.62% - 
1,577 Coen Co's, A. 2D 
3,465 Col Riv PK...- 2.50 
280 Com Solvent. . a 
13,059 Conso} Oil..... 17 
652 Container Sec.. -30 
100 Contl A esl 33) 
425 Cord Corp....- 5 
3,931 C Wil’ rete e 2apt. 112% 
36.771 Curtiss-Wright. 9% 
1,956 Cypress Abbey. 1.00 
1,870 Doming Oil.. 46% 
7,174 Dumbartan Br. P _ 
110 Edwards Dent. 
6,255 Elec Bd & Sh. 26 
1,627 Ewa Plant. 
290 Fibrebd Pr pr 
Pp -107 
200 Fost &KL pf. 83% 
10 Do pf ....-. 9415 
P 370 Gen Electric... 45% 
107 Gen Metals.... 26% 
+9 140 Gladd McBean. 19% 
225 Goodrich B F. 22% 


-1120% 120% 120% 
"108 108 


10 Goody Cal p <4 


5.770 Gt W ty Ch. 
6,039 Do 


288 Guegenhime ist 


~ Ser 
1,321 Hawaiian Sug. 
1,030 Hobbs Bat, A. 


505 Do 
344 Holland Land.. 


237,202 Holly Develop. 1 


1,141 Holly Oil....-.. 
6,523 Honokaa Sugar 
152" 611 Idaho Md Mi. 
152,490 Int’l Cinema.. 


5,988 Int T & T....- 1 


313,209 Italo Petrol. 
454,175 Italo Pete pf.. 
277 Kennecott ..... 
458,999 Kinner A & M. 
16.615 Do wts...... 
36,515 Kleiber Motor. 
108,650 Lincoln Petrol. 
525 Luck Tiger Mi. 
534 Marine Banc.. 


1,560 McBryde Sugar 


590 McK & Rob. 


43,422 Menasco Mf Cp 
1,158,983 M J&M&M Con 
4 Mon P mel em 


Do p 
11, 373 — ward. 
380 eee 
202,272 sin City oe 
355 Nash Motors.. 
197 Nat Dis Pd. 
20,200 Nev Por G M. 
300 Niag Hud Pwr. 
583 North Amer. 
13,666 Nor Am Avia. 
5,879 Oahu nw gal 
148, 155 Occid Pete. 


2% 
99% 
46. 
2% 
.82 
6% 


7 
\ 4% 23%2 60 
57 


_ 274, 625 Holly Develop.. 


San F rancisco—Cont’d 


CURB EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. 
14,875 O'Connor Moff 234 6% 20 
9,382 Olaa Sugar. BM 5 
430 Onomea Sugar. 43 44 
6,328 Pac Am Fish.. 1% 14% 16% 
9,258 Pac Clay Pr.. -_ 10 13 
103,975 Pac Coast Ag. 3. 2.50 3. = 
117,251 Pacific East... * gait 3% ant 
1923 Pacific Fin.... 33 19% 32 
120 Pacific Inde... 27 27 rit 
2,292 Pac Port Cem. 5% 3.10 5% 
1,766 Do pf ....-- 52 41 
; 367 Pac West Oil.. 21 13 21% 
51,833 Packard Mot.. 13 6% 
1,870 Pantapec Oil.. 8 7 8% 
8,654 Park Utah. 2 


120 Penn Railway. . 31% 31% 

125 Pion Gid = i 8 
1,314 Pioneer Mill... 36) 3 
54,033 Radio Corp.... 14 11 
8,437 Radio-K- Orph —- 9 


4 
31h 
27 
10 
Me 
61,190 Rep Petrol. TY 
25 Reyn Tob, B.. 5 56% 56% 
22,364 Rich Oil pf.. 2 4 
20,541 River Cem, a 7 9 
772 Santa Cruz 
Cm Ps 32 48 
4,002 Schuma “Wibd. 5% 3% 
1 17 
51 
31 


be 51 
138 Sec-F Nat Bk.. 55 

3,873 Shasta Water. 46 

3,473 Silv_ King Coal 14 

73,791 So Cal Edi 5 . 32 
8,666 Do 5%% _ 928i 25% 

on 137 Do 6% . 28% 27% 
133 So Cal Gas 6% 


ee Resear Se 


pf 
20 Do 6% pf, A. Sl 31 
60 So Cities Gas 
pf.. oa 106% 106% 106% 
r 


37 4914 


6% 
2,442 So Pe &G 


pf 
2.531 Stand Brands.. 17% 
Sei Stand Ol, N J % 534 
75.135 Stear Ham..... 2.40 1. 2.00 
23 ee Lith 
<paeatant 102 102 102 
2,500 ster! Oil & D. .31 
= —— M S, A 25 


360 Taylor Milling. a 
53,909 Texas Cons Oil 2. 20 
15 Texas G Sulph 36% 
797 Title Guar pf.. i. 
181 Tread Yukon. ; 33 
25 Un Carbide & c eit 84%, 84% 
12,803 United Corp.. 7 eT 
20 U S Ind Ak. . 475 475% 475% 


vet et CODD 
BS ka x R 
— 
a 
a 


349,791 U S Petrol. 1.90 .25 1.70 
3,420 U S Steel...... 719 48% 7 
10 U S Smelting.. 81% 81 81 

2,095 Vica Co.....-- 6 W% 1% 


11,128 Victor Equip c ist 3.10 
4,062 Do pf ....--- 10% 
65,590 Do rts...---- m 2 
1,698 Waialua Agric. say 3 5} 
27.367 Warner Bros... 18% 9 
2,985 West ase Life 
In 15 
5 


8,317 West *air ‘Exp. 9% 
20 West Pac pf.. 5% 5% 5% 


BONDS 


10 Cr hoa te Pa 6s, 
een 106 104 104 
12 Cr Zeller 6s, 40.104 101% 104 


5% —_— & a eds 
1945 97% a 
6 = ‘eds is, 3 894 1 
6 Pac G&E 4s, *37. 108% 106% 108% 
27So0 Cal Gas 44s, 
Soa ‘ge. ‘106% 104% 104% 
ane 103% 103% 103% 


38S P G Gate 514s, 
ee 102% 9744 102% 


Los Angeles 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
400 *Ambas Petrol. .62% .60 6219 
5,200 Asso G&El, A. 4 1% 4 
10 *Asso Oil ... 444% 44% 4415 
208,400 Bandini Petrol. 9% 2% 99 
5,856 Barker Bros .. 27% 15% 27% 
754 Do pf .------130 83 129 
39,315 Barn-Mor Cons 43 .05 43 
96,500 *Berk&Gay Fur 3% 1% &% 
74,800 Do warrants 1.50 .57%41.25 
137,800 Bolsa Chica, A 10 5% ™ 
2,900 Do B.....-. 3% 2 2% 
nye Bway Dept St 


BE .wccecsece 
24 Brock&Co 24 Pf 8% 3% 8% 
47,900 Buckeye Un O. 16 .06 .07 


75,767 Do vte ...-- 17 0 06 
58,684 Do pf ...-- 30 .09 .12 

139,450 Do pf vtec... 30 10 .11 
8,900 Byron Jackson. 32% 16% 32% 
3,300 Calif Bank ... 60 31% 60 


1,700 Calif Packing. 46% 31 46% 
5,696 Cent Investm’t. 29% 19 29% 
12,900 Chapman’s Ice 

Cr Sasnen ee 2% 
3,600 Chrysler .. .139 95 136% 
24,700 Cit Nat T&SBk 3914 26% 38% 
45,600 Cl Neon El P. 16% 9% 10% 


65,400 Cons Oil .....- 17% 11% 16% 
136,400 Cons Steel .... 5% 3 3% 
ay 800 Do pf .... 19% 14% 172 


1,500 *Cream Am vic 64 54 3% 
364 Crystalite Prod 2 2 2 
55 Do pf . 35 30% 30% 
1,454 District Bond.. 8% 5% 6 
4,500 Douglas Airc. 79 53% 69% 
PH 800 Emsco Der&Eq 22 144% 18% 
465,234 Exeter Oil, A. 87% .20 .67% 
589 Far&M N_ Bk.450 430 450 
375 Foster & Kleis 4% 3% 3% 
1,000 +Gen Metals .. 24% 21% 23% 
25,400 Gen Motors :. 75 54% 63% 
14,700 *Gen Paint .... 14% 8% 14% 
900 tGen Telephone 22) 15% 22% 
32,700 Gladd McBean. 2014 11% 18% 
31.700 G1 Gr & Mill.. 13% ™ 10% 
1,604 Gold State ... 10% Ts 1% 
6.600 Goodyear ...-- 30% 22% 28 
50 Do 7% pf .-- 93 93 93 
94,500 Hanc’k Oil, A. he 18% 21% 

















Los Angeles—Cont’d 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
554 Holly Oil ..... 1.00  .75 1.00 


1,660 Honolulu Oil Pe 


26 4 29 
2'000 tHudson Motor 21 14% 19% 


4,900 tint Cinema .. 1.5 9 
374,900 Jade Oil ...... .16 .07 
813,200 Kinner A&Mot. .95 -36 


19,898 *Do warrants .13 .01 ‘01 
256,500 + Linc’n Pet Co .67% 25 .28 


251,900 *Do .29° .08 


48, — Lockheed. “Aire. 11% 6% 10 


*Do rights. 


37, 4 
10,938 LAG&E 6% pr. 116% 105 10844 
oa 2% 


290,700 LA Indust .... 
28,900 L A_ Invest. 


250 Magnin & Co, ‘I i 2 23% bi 


50,698 Mascot Oil 
175,800 Menasco Mfg % 
7,895 Merchants Petr ‘ 


2,205 Do 
34,194 Mt Diablo OM 


& Dev 32 
1,800 +Nat Funding. 12% = 12 
18 


245,050 Nordon 


129,970 Occidental Pet. Sty 25 =«—«A5 
75,655 Oceanic Oil .. 50 = .80 


500 Do me A.... 15. 13% 13% 
4200 Do pf, C .... 11% 10 

600 Do pf, D.... 11% 10% 10% 
9.600 Pac Gas&El .. 40% 31 

5,600 Do 6% pt 32% 29% 31 


443,400 Rep Petrol 13 9% 
8,060 Rice Ranch O. .4 1 32 
6,300 ;Ryan Aeron 3 2 


ae 
2,600 Safeway Strs.. 46% 
1,374 Samson Cp, B_ .75 


50.60 
10134 Do 6% pf.... 3% 1% 2% 


100 = Gab River 


bis Scio 14% 14% 14% 


Bo cemaes P 122 109% 110% 
54 Do’ 6% pf...110 109% 110 
45 


11,710 Secur Co units. om 44 
55,500 Sec-F Nat Bk 60 


50 
6,400 Shell Union O. 2 sot 26% 
15,500 Sierra Trading. . 0 .0 
* 100 Signal O&G, A 37% 11% 35 
0 Do B com... = 15 28) 


2 "995 Signal Petrol . a .20 .2! 
,200 *Sontag Ch oe 15% 13 14 
102,800 So Cal Ed .... 32% 25% 291 


3,053 Do orig pf.. 40 35 3814 
41,100 Do 6% pf ... 29. 27% 28) 


32,900 Do 5%% pf.. 28% 26 
400 So Cal Gas 6% 


S ee 31% 30 31% 
300 Do 6% pf A. ' 31% 31% 31% 


426 So C’ties Gas" 


mae 108i De 106% ny 


6% P 
47,900 south soem. 


316 Square D Co, Be 3 ay bt 


97 Square D, A, 


66,800 Std Oil of Gah. 47 35% 44% 
11,900 *Superior Oil .. = 2 44 


819 Sup Oil 


1 Co pf 63 58 
9,600 Taylor Milling. 24% 33% 23% 
17 


171,100 Un Oil of Cal % 26 
186,400 Univ Cons Oil. 28 13 
3,700 V de Kamps B 7 12 36 
1,000 Victor Oil...... 1 
5,572 Weber Sh&F pf 10 5% 9 
6,100 +Welling O, Del 11 10' 1 
330,900 *Well O Co,Ltd 11 4% 10 
27,600 West Air Expr 10 


54 9 
700 West Pipe & St 34% 28% 33 
44% 60 


620 tYell & C Cab 60 
MINING STOCKS 


4,300 Alaska Juneau. 17% 13% 16% 
591.450 BIk Mammoth .63 22 .24 
340,600 Calumet Gold.. .07% 011% .02 

-65 65 


298.600 {Cardin Gold..1.45 


7300 Gold Ore Mng -10 .05  .10 


100 Gordon Mines.. 3 


3 3 
= 000 Imperial Devel 04 01 .01% 

000 Oatman R G.. .01 01 =.O1 
2 00 *Oro Amigo... .02 .01 .01 
107,050 Tom Reed -. 48 31 .45 
225,100 Zenda Gold. 15 .04 .10 


UNLISTED STOCKS 
2,300 tAmer R & . S$ 26 20% 


26 
16,629 Amer T& ..190 150 186 
2,000 Anaconda ... 51 34 

31 


19,200 Aviation (Del) 7 


1,700 Atlantic Ref. . 34% 27% 
4 
3,100 +Baldwin Loco. 11 


3 
6.000 {Bendix Aviat. 32 26% 27 
53 


1,100 *Bethlehem Stl. 58 53 


300 +Caterpillar Tr 89 4 89 


800 *Commercial . 20% 1 19% 


14,700 *Commonw & S 2 


34 
1,000 — Oil (Del) 36 28% 3 


4,700 Cord Corp..... 4 4 
23, 100 +Curtiss-Wright 7 Be, 
1,100 +Elec Bd & Sh 24 22: 
5/900 General Electric 53 37 51 
Y 600 tGoodrich(B F) 29 1” 
300 tInt’! Nickel .. rtrd 49 
1,900 tint’) T & T.. 15 12 12 
1,700 —— Cop 52 37 52 
800 *Loew’s ....--- 62% 57% 62% 


100 } McKesson & R 13% 13 


10,800 Montgom Ward 


3 
4,000 *N Y Central.. be 33% 43 
1 


on. 500 *+No Am Aviat. 
1,600 tNorth Amer.. 35% ot) 
600 +Pacific East. 4 
66,300 Packard Motor 13 7 
92,200 Radio Corp ... 14 
81600 +Rad-Keith-Or. 10° 5 
5,000 Seabd Oil, Del. 42% 31% 


100 tSears Roebuck 74 74 74 
4,400 #Stand Brands. 17% 15 15% 
ae Oil (N J) 68% 53% oom 


9.700 Tide W As Oil. 21 10% 21 


12, = ae Corp et) 8% 

Ss Beer - 
4, $00 1 S Steel. > = 
91,100 Warner Bros 


200 *West Fate. 143 114 143% 


BONDS 


$1,200 U S Treasury a4 
9/15/37 ...-- 04g_ 104,45 104%) 


tListed during 1936. 
*Removed during 1936. 











4,102 Mills Alloys, A 4 1% iy 
100 38 .40 


Chicago 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
9,970 Abbot Lab, old.159 97% 153% 
37% 50% 5 


11.300 Adams Mfg .. 21 15 15% 
11,550 Adams Royal.. ™ 5 67 
147.250 Advance Alum 0% «5% 85 
350 Ainswrth Mfgz.. 72 46 72 
29,550 Allied Prod ... 25% 21 22) 
45,000 Do common.. 23 11% 18% 
1,080 Altorfer Bros.. 47 40 ag 
16090 Am Pub Sv pf 13% 20 69 
350 Annex Hotel .. 18 8 16 
263,100 Armour (lll) .. 7% 4% +7 
207,100 Asbestos Mfé.. 5% oe 
or 1b) Assoc Invest... 62, 27% 52 
1,350 Athey TrussWh 13% 13% 13 
400 Auburn Auto.. 43 43 43 
95,050 Autom Prod... 11 ™% %T% 


J 
oe 


19,000 Do rts ....-- 
2,910 Auto Wash B 24 
2.340 Backstay We it. 134 14% 

220 Balaban&K pf. 110 102% 110 
1,800 Barber W H.. 19% 20 

168, ‘000 Bastian Bless.. 22 6 2 

3,850 Barlow&Seelig, 
Bs. cenasnes 184% 18% 18 
100 B’trice Creamt 20% 20 20 
359,150 Bendix Aviat.. 324%, 21% 25% 
193,200 Berghoff Brew. 14 7% 11% 
28,200 Binks Mfg ..-- 12 3 610 
140. 150 Bliss&Laugh .. 37% 22% 33 
60,150 — -- gee 


6,650 BrochaSons 23 y 
9,300 Brown F&Wire pe 3” 13% 


33 32 «33 

795, 900 Butler Bros .. 16) 7 14 

12,200 Do pf .....-- 33% 2934 30 

14,670 Cont” Constr.. 5 1 2 

23,950 Castle, A M... 58% 38% 54 
4,300 Cen Cold Stor. 17 13 14% 
50,790 Cen Ill PS es ae 57 10% 


92, es Il Sec. 154 
27,000 ee : 23 15% 
eat. 050 Peng & So West 4% ay 34 
32,970 Do pf ...---- 68 20% 61 
22,8: pf ....100 9 100 
9.750 Cen Sta P&L Pf 22 9% 15 
25,480 Chain Belt ... 73 35 6814 
4,900 os Burrell. 74 40% 74 
160 Do pf....... 1 105 
17,700 Chi Pg No West 4% 2% % 
700 C&Cy&Con Ry. % My A 
2,300 Do pf .....-- 1 A % 
756,000 Chicago Corp.. 4 5 
72,300 Do pf ......-. a 43% aia 


1,150 Chi El Mfg A 25 

29,750 Chi Flex Shaft 58% 3% oa 

5.150 Chi Mail Ordt 31 26 29% 
840 Chi Rys, Ser 1 1% 4% 1 
820 o Series ae ra 
550 Do Series 3.. % ~ 
+ Do Series 4. 


“8 4 

32,400 Club Alum .... 3% 1% 4 
2.450 Coleman Lamp 38 30 

72,950 Com’ wealth Ed 119% 96% 119% 
18,250 ~. _. hes 


vagy 4914 41 47 
3,300 Do old ..... | 12%q 49 69% 
50, 350 one Biscuit. 11 8% 9% 
191, — Consumers ..-. 1 % ly 


13, 100 Cont Steel .... 47 25 27% 
2,430 Do pf ....--- 117% oe ae 
609,100 Cord Corp .... 
117,500 Crane Co .... 
7.910 Do “ seas a nM 130 oe 


1,000 Cunn 


Dr 
4,300 Cudahy Pk = pt A08 103 103i 1034 
1,890 Curtis Light . 


28,200 — Rub Mf, 


EIS 33 19% 32 
117,200 Dayton Rubber 21% 10% 197 
43,940 Decker&Cohn .. 14 4% 121 
50 De nt ........ 93 50 
1,140 Deep Rk Oil - 31% 6% 31% 
960 De Mets pf.. 21% 27% 
11,980 Dexter Co .... an 17%, 
60,000 Dixie V Cup.. 24% 17% 21 
13,950 Do A .....-. 41% 3314 38% 
54,900 Econ Dr St..+ 228 16% 22 
11,050 Eddy Paper ... 30 23 24 
172,400 El Household.. 18% 9% 10% 
40.650 Elgin Nat .... 45 27% 38% 


20 Fair, The, pf. 87 87 87 
271,350 Field, Marshall 25% 11% 20% 
20,400 Fitz&Connell .. 23 15 15 

4.550 Gardner-Denv.. 60 39 58% 


25, 600 Gen Finance. 5% 4% 5 
497,100 Gen House Ut. 14% 3 10 
68,300 Godchaux, A.. 45 22% 4014 


70,400 Do B ... oo0 ae 8% 32 
111,950 Goldblatt rel ™ 


5 41 
166,800 Gt Lakes Dredg 33% 234%. 24% 
70 Grief Bros .... 45 55 
65,000 Hall Print .... a 6 144% 
8,840 Harnischfeger. 17 9% 15 
114,800 Heilman Br, G 





CED: .ncc-0se SE OG 1G 

2,300 Heller, WE, pf 25% 20% 25 
¢ Do pf ww .. 29 2 2 
570 Hibb Spencer. . b 


30 
s 100 Horders, Inc .. 11 17 
900 Hormel & Co.. 6% 1 
159. 900 Houd-Hersh, B. 308 22% 25 
47,£00 Ill Brick .....- 18 16 
3,420 Til No Util ...110 00 109% 
4,540 Ill Pneu Tool.. 83% 60 8314 
1,270 Int Power 6% 28. 15 17 
300 Do 7% ...--- 22 
31,800 tom Fireman.. 31 22% 24 
225,100 Jarvis, W B .. 26 18%4 21% 


8,550 Jefferson Elec.. 45 31% 42% 
7,340 —— St 


Sania ks 50 39 44y 
49,360 Do “old ge ane 70 43 668% 
3,210 Do rights - 6 4% 5 

5,250 Do warrants. 27 17 +=26 
13. 650 Katz Drug new be, 15% 15% 
54, Do o@ ....... 32 (50 
=e 500 ees Switch. 13k 4% 10 

970 Do pf, old. 54 120 


+850 Do pf, Se 15 96 
154,300 Ken-Rad T&L.. 10 21 
18,370 Ky Ut Jr cu pt 43 37 

3.070 Do 6% cu pf 90% 75 82% 

2 050 Keystone Stl. P+100 m4 91 

124,300 Kingsbury Br.. 3% 1% 2% 
170 Kuppenheimr, B 20 18 19 


25, 180 LaSalle Ext ... 1 Vy 

5,060 Lawbeck 6% pf a” out “ 

39,450 Leath .......- 9 TMs 
2,940 f 37% 21. 26% 





aN a7 


7. 


~~ 
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Transactions on Out-of-Town Markets—1936—Continued 





. ’ 
Chicago—Cont’d 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
148,550 Libby-McNeil .. 12% 7 10 
153,100 se ot Print .. 1315 7 lls 
16,628 Do-pt ....... 50 35: 42 
29,450 imkole L&ch.. 6% 3 4 
Die UO TE. o cccuce 10% 9% 10 
45,800 Lion Oil staves EE ti 16%, 
45,600 Loudon Pack... 8 5 6 
22,200 Lynch Corp .. 54% 34 38 
65,060 Manhat’n-Dear. 3% 1 2\y 
1,000 Mapes ConsMfg 27% 2342 
2,900 —— new.. 58% 45 584 
10,650 Do old ...... 00 62% 89 
15,160 mecord” Rad, A 54 33 46% 
70,250 McGraw Elec.. 48 27 41%, 
3,150 McQuay-Norris. 62 541, 
750 McWill Dredge 
Be PR ae: 33% 32 lp 
..  Crrre 841, 62% 84% 
248, #50 MereMgrs A 8 5% «6%, 
9,7 | eapseess 254% 33% 
1, 300 Metro. Indust .. 29% 18 29 
261,550 Micheberry’ sFd 4 2% 4 
1,180,650 Middle West .. 13% 7 12% 
189,400 Do warrants. 7 3% 5% 
490,750 Mid bl 98 + ly Ig 
133,000 Do 6% 4 2% 4 
196,400 as Sesise te % 
86, CEE 14% 10% 
1,710 Mid!’ a Ut 6% pf 6 m 3% 
3,630 Do 7% pf.... 64% 5 215 
11,160 Do 6% pl... 104% 1 7 
20, 820 Do 7% p “aS 12 1 7% 
26,440 Miller&éHart pf 115% 3% 7% 
21,250 Modine ........ 55 38% 451, 
8,480 Monroe Chem.. 10% 6 Tis 
5 Fy ae 53 48) 8 
2,660 Mont Wd, A...1575% 142 152% 
70 Mount St Pr pf 35 29 5 
18,350 —n Not, 
Ory oe 281%, 17 22 
27,450 pom. SEITEL Spr. 25 11 19 
6,210 Nat Battery ... 33 28 28% 
1,940 Nat El Pwr, At % % 
3 Do 7% wow te ae 
85,750 Nat Gypsum... 67 38% 67 
120,950 Nat Leather .. 2% 1 1% 
9,950 Nat Press Cook 18 13 15 
11,480 Nat Rep Inv.. 10 5% 8 
1,800 Nat Stand new. 31 26% 30 
17,530 Do old ...... 5314 32% 521% 
58,150 Nat Un Rad. 1% 1% 
91,150 Noblitt-Sparks. 45 26 40% 
56,150 No Am Car. MH 3% 6% 
330 Nor Pap Mills. 12 10 12 
221,050 Northw Banc.. 14 7% 13% 
71,900 Northw Eng .. 30% 15% 26 
11,260 No West Ut pf 49 ™% 39 
5,730 Do pr 1 2 73 
690 Okla G&E ’ pf. 115% 104 115% 
3,270 Ontario Mfg .. 234% 12 22% 
10,950 Oshkosh Over. - 164% 9 15% 
, MOY eee 300 27) «29 
14,400 Parker Pen ... 30 19 2514 
69,220 Peabody Coal, 
ON 4ivevseass 3% 1 2% 
Tee De pt ....... 58 27% 52 
25,200 Pa G&E, . 224% 16 16 
10 Peoples GTac. 544 M4 541 
8,450 Perfect Circle. 41 32 33ly 
175,400 Pines Winter .. 54% 2% 3% 
6,550 Pict Pap Pkg. 8 6% 6% 
24,150 Potter Co .... 5% 2% 3% 
64,400 Prima Co .... 6 14% «1% 
19/200 Process Corp... 5 1% 4 
6,750 Public Service.. 87 49 83% 
39,950 oF a 88% 49% 84 
4,910 Do 6% pf 120 103 119% 
2,660 Do 7% pf.. :.123 a 11942 
20, a — Oats ..140 
4,070 | | FA 151 iis iat 
4,150 Rath Pack ...&¢& 2B My 
51,010 Raytheon, vtc.. 7% 2% 3% 
52,960 Do pf ....... 3% 1% 1% 
80,550 — Mfg.. 35 11 34 
180 “S| eee 109 108 108 
5,740 Rollins ae 18 9% 17 
1,120 Ross Gea 27% 17 2716 
1,370 St T Nat. St Y 91 79% 86 
25,090 Sangamo . 7 35 70% 
180 Do pf “125 110% 110%, 
i 150 Schwitzer Cum. 18% 2 
1,560 Sears Roebuck. 100% 6544 974 
22,750 Sig St _ Siva. . 16% 8% 16% 
368) De mt. . «04. 33-26% 30 
4,340 sivyer ‘st Cast. 28% 15 2515 
2,640 So Col Pr, A.. 7 24% 45% 
2,020 So W G&E pf.106 99° 104 
6,450 So W L&P pf. 93 61 92% 
49,150 Stand Dredg .. 7 3% 4% 
100,650 Do pf ....... 18% 12% 15% 


1 
13,500 Stork aan new bsg 5 10% 
* TY eee 
80 Stutz yom os 3 3 iy 
37,100 — M & T. = 


ans iat Aben ee 18 25 
43,350 Thompson, JR. 13% 8% 11% 
3,700 United Gas ... 9% Th 99% 
Gy om pf.166 16314 164 
97,750 Utah . % mM 
80, 500 Utility 7 ond. 2 % 1% 
Cee BO pt ...s-.. 5% 2% 4% 
4,120 Viking Pump.. 24% 15% 
1300 Do pf ....... 39% 40 
65,300 Wahl ......... ow R 5 


aca 30 38 
\ mf ere 116% 118% stn 
14,100 Wiepaldt Stores 24% 


73,200 Wil Oil-O-Matic 16 10 tie 
173,250 Wis Banksh... 8% 5% 8y 
26,250 Woodall Ind .. 15% 13 13 
16,200 Yates Mach.... +3 2 
564,150 Zenith Radio .. 42 11 34 
BONDS 
$2,000 Coe C Ry ctf 
1927 7% ©67602—~COT6 
51,000 Ch cy Ry cod 
1927 80% 70% S8u% 
56,000 Chi *Rys etfs 5s, 
 _ errr .. 82% 70 81 
56,000 Do B, 5s, '27 13% 10% 13% 
6,000 Chi Ry&C, A 5s, 
_ re 2% 22% 32% 
5,000 Com Ed 5s, '54. 11% 11% 11) 
2,000 Chi Cy&Conn col 
tr 5s, 1927.. 164% 16 16 
1,000 — pad SE 
1938.. 12% 12% 12% 
1,000 208 ‘8 Lasalle St 
1 5s, 1958.. 375 375% 37% 


ieee. tRemoved Nov. 4; Class 
B chanj.d to common, ex dividend 100% 
stock. 


CURB EXCHANGE 


32,601 All Brew & D » 50 +4 
40 Ark . y Gas. 7 
40 a ipnee 7 
50 Br St Inv...... 35.95 35. 35° 
298,786 Soumeam Gold. 1 15% 
4,540 Canal Const. 1 i 
160 Cent Shares Tr.28. 28.38 28.3 
475 Corp Tr Sh,AA 2.77 2.55 2.77 
Do A (mod) 3.60 3.00 3.60 
270 Do AA (mod) 3.08 3.00 3.08 
5,140 Dick Br Qu Br 3% 2 2% 

















S > 
Chicago—Cont’d 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
3,960 Eilert Brew.... 2 % 
9,311 Equity Corp... 3 1% ait 
50 Ford Mot, Ltd. 9 9 
41,493 Peter Fox Br.. 114% 7 97, 
172,896 Fr’k Fehr B pf 1% .70 1) 
9,465 Greenb’m Sons. 14 if \y 
44,311 Heidelberg Br.. .9 .4 8 
2,589 Hein-Wm Pts.. 9% 8% 9 
300 Hunter Steel .. 7 6 1% 
150 Do 6% cu 
pf, ex war.. 18% 17% 11% 
200 Do WOE 22.06 
834 Incorp Inv vtc.25. ‘£20. st 25. sat 
1,060 Kable Bros .... 10% 


60,767 Minneapolis Br 7 
18,265 Maj Rad & Tel 4% 
270 Rob & Oake. 314 3ly 


3.610 Kermath Mfe.. iS a8 Hi 


11,501 Rustless I & 's eh 33 8 
2, Schmidt Brew.. “88 1 
11,953 Soss Mfg ..... 6% Th 
37,530 Sterling Brew.. 7 a 6% 
100 Sunray Oil .... 50 45 

Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
1,650 Acme Gl! Wks. 21 14% 18 
457 Do pf ...... 100 94 94% 
5,550 sae at .. ™% 8% 
1.i77 Deo pt .....-. 110 100 107 
10,614 = Bae GrA 6 2 4 
4,039 | PEs 38% 21% 28 
o Am’ Elec Corp. 6 2 6 
| eee 14 29 
a70 Angio- IG ao pf 
5 eae 550 s«O5il 54 
20,030 Assoc Brewer. 15 12 
S14 Do pf .....- 110 104 


re) 
120 Assoc PreiaT, A ow B. 
st ee 


29 Dp 
295,993 Bath’st P&P,A. 8 iy toy 


20,136 Bawlf N Gr 4% 
3,014 Do pf ...... 38 
22,845 Bell Telephone. > 141 159 
794,206 Braz T L&P... 18% 9% 18 
42,751 B C Power, rs 39 28 39 
S368 ew .<...<.. 114 3% 11% 
36,986 Bruck Silk M. 16 7 74 
22,017 Bldg Prod, A.. 58 33 57 
183,197 Can Cement .. wn 6 15%, 
38,320 Do pf ...... 58 105 
6,684 ag Forging. A 100% 3 191, 
| eer 2 14 
65 Can Ir Fdries.. 50 300s 30 
56 Do pf ...... 60 51 56 
33,658 Can YA Power 27% 22% 28 
Po 348 Can Steamships 314 1% 2% 
613 Do pf ...... 154 «6 6% 
ett Can Wire&e, A ¢ 23 «40 
1.306 Do B ....... 9 20 
16,909 Cdn Bronze ... aL 31 ois 
686 Do old, pf....116 110 
944 Do new pf...108% — ior 
280 Cdn Canners .. 9 9 
14 Do cum pf..103 103 103 
.345 Do conv pf.. 12 5 12 
337,399 Cdn Car ...... 21% 5% 20% 
180,423 Do pf ...... 13. 29% 
69, 210 Cdn Celanese: 30% 25% 25 
8,854 Do - woe +s 180% 112 126%, 
7 166 Do rts ...... 22 18 22 


Do r 
1,815 Cdn p ET 32 22 32 


i. 523 Cdn Cottons .. 585% 48 58% 
12s De pe ..css. 106% 97 105 
173 Cdn F’rb’ks pf.101 98% 100 
13,658 ae oo Inv Cp 34 23% 25 
; ey ae 107% 105 105 
120 can. en Elec.165 151% 155 
57,968 Cdn Hyd-El pf 75 26 74% 
322,511 Cdn Ind Al, A. 12% 6% 7 
70,973 Do B ll a 6% 
9,779 Cdn Locomotiv 251% 1. 19 
340,079 Cdn Pacific .. 15% 10% 14% 
67,102 Cockshutt Plow it 54%_ 15% 
16,822 Cons M&Smelt 
(| RRO -293% 201 255 
193, oO — 51 81 
16,265 Cr Cork & S’l. 21% 15 171% 
115,368 Distillers ..... 34% 18% 27% 
Me De pe .wss.. 94 «94 9 
110, ro —, n oa 5814 32 56 
107,410 Dom Coal pf.. 22 14% 21% 
3,569 fas Glass ‘116 106 115 
1,512 Do :. sn utac 155 13614 150 
Dom 102% 95 102 02% 
338,716 Dom stacoal. B 13 4% 
21,672 Dom Textile .. 79 60 3 
Be DO Pen csces 150 143 148 
87,145 Dryden Paper.. 15 4% 14% 
545 East Kootenay 24 1 21% 
8,131 East Dairies... 4% 1% 2% 
82,846 Electrolux ..... 28 1 2 
9,400 Enamel & aon 
1 5% 
2,840 —— El, >is ¢ 10% 39 
erie 14 
"507 nameus Playrs 25 18 25 
214 Do vot trust. 214% 14 18 
78,720 Foundt’n Co... 27 13 24% 
91,557 Gen St Wares. 9% 3 8, 
1,443 G'dyear T pf.. 581% 54% 5616 
25,491 Curd, Chas&Co 9 5 TM 
Serer 100 95 95 
154,794 Gyp L&A 14%, 5% 144% 
29,062 Hamilt’ n 'Bridg 13 4 12% 
4,245 Do 


178 —— Coll... 9 1 5 
15 OE sacads 20 1 
188, — Hollinger 


Holt Renfrew... 7 7 
0) De pf .....> Oo 845 
37,399 Howard —- 20 9% 19% 
19,565 Do 6% pf....119 1 
be = Imperial Tob.. . 14 13% 14 
or ae 7 TMs 
z "ae mF, yet 34 28 4 34% 
530 “x8 Coal. 45 40 41 
cS Pees 130 130 130 
4,100 Inter Bid. E1,A 10 8% 8% 
18,668 Int Nickel .... 66% 4314 63% 
140 Int Pap&P, A. 22 14% 17% 
110 Do B 13 
450 Do C 
356 Do 


13,078 Do ist pf.... 





4 
fe) 0 
8,956 Lang, John A.. 16% 14 15% 
3, = —— cw. § 2 8 
batccewe 0 0 70 
182 32 Mackin Steel.. 10% 2% 10 
Wa. cnascus 
192, 530 Massey Harris. 8% 4 8% 
172,546 McColl-Fr Oil.. 17% 12% 14 
$139,335 McN debs, '48.4.00 3.00 3.75 
294 ae J 8... 48 0 48 
\ ey aes 110 #110 110 
763 Mont yg ee -3 @ 
me =Do pl........ 106 «86 «6106 
397.773 M L.H&P Cons 36 30 34% 











’ 
Montreal—Cont’d 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
52,608 Mont Pow debs 51 50 504 
467 Mont L & Mtge 28% 25 27 
1,639 Mont Telegraph 60 55% 59 
4,762 Mont Tram....103 85 9415 
a x Nat Breweries. = 39 = 40% 

| ae 39%, 42% 

“ut are Natl Breet Car. 50! 13. 53% 
13,284 Niag W W, n.. 44 29 44 
2,447 Do old . 60 34 60 
1,805 BORE csccnce yo 64 
307,008 — Mines 75 414 74 


2 
80 Nova S S&C pf 7% Ms 
5,042 Ogtivie Fl M...255 soit 250 


976 pf. -170 152 167 
2,025 ont Steei “Prod 20 6 14 
BO OE ceccus 120 7 120 
158 Ottawa C Mfg. 22 22 22 
3,139 Otta L,H&P..101% 88 99 
45 Do pf, new...105 101% 105 
1,527 Do pf, old...110 = 104% 
1,395 Otta Traction. - 21 15 2016 
3,178 Penmans 48 33 


542 Do pf ....... 129 118 128 
148,991 Pow ep of Can 31% 11% 2816 
61,373 Quebec Power. 24 14% 73% 
31,450 Reg Knit Mills. 9} 4 

8,657 Do cum pf... 19% 12% 13 
185 Roll Paper..... 24 23 23 
1,690 
2,807 Do pf 0 97 105 
4,069 enenenes R * es es 993, seen 
279,211 St Law Cor 143 


Dovt 


202, = ey. 2% 2 
50 St Law Flour.. 71 40 1 

282 Do pf -140 119% 140 

126, 959 St Law ‘Pap ‘pf 72% 2016 70 
251,335 Shawin W & P 29% 18%, 29% 


30,921 Sherwin Wilms. 2% 16 824% 


2,089 Do pf.. 114 130 
6.675 Sim, H, & Sons 3% 9 14% 
297 ” Te 100 «685 )=—:100 
1,400 Simps 6%% pf.101 75 «101 
42,045 So Can Power. 15 11 14% 

45,282 Stl Co of Can. 90 57 83 
31,692 Se 84 4914 7514 
a is ee _— 1% 1 1% 

TS Se 5 10 22 

a5 Tuckert eS pt... = 150 157 

346 Twin Cit 9% 17 


n y 
67,830 United Stl Corp io 7 8% 


1,259 Viau, Ltd 4% 5 
5.129 Oe "By 1 1.95 
[| eT aa 50 50 
707 Do pf, old... 65 18 65 
8,222 Wabasso Cot... 32 20 27% 
507 “ae Grocer 65 48 65 
, . eS” eer 5 107 115 
3,873 Windsor Hotel. E -15 2% 
[ Ss eee 9 
20,354 Wpg Elec, old. “tM 2 2% 
2:302 Do pf, old. 8 17 
27,540 Do A. new... 6% 5 
15,102 Do B, new... 5% 2 5 
747 Do pf, new... 32 17% 28 

6,853 Woods Mfg pf. 90 
BANKS 
5,129 Canada ....... 51 58 
11,123 Montreal ......221 184 221 
2,393 Nova Scotia ..317 271 317 
58 Toronto .. -234 225 225 
2,423 Can Nationale.143 133 142 
8,489 Bank of Com..190 148 182% 
= Dominion Bk..220 195 220 
20 Imperial Bk...219 204 219 
12. 186 Royal Bk...... 203 (164 201 
BONDS 
$16,000 Abitibi 5s,'53.. 48% 43 48 
18,900 Mont Tram, A, 
5s, 1955... 87144 82% 82% 
Do D, 5s,’55.. 8 % 85% 85% 
5,000 N S Steel & C 
5s, 1959... 41 33 33 


DOMINION GOVERNMENT BONDS 


$20,000 Vict L 54s, 
- 107.80 107.80 107.80 
2,000 Conver 4igs 3 
1948-58 =. .107.75 107.75 107.75 
200 Serv 5s,'36..101.50 101.50 101.50 
500 Do 5s,’41.. 114% 114% 114% 


CURB MARKET 


597,417 Abitibi P P... 7 1.30 7 
109,706 Do 6% cum - 42% 6% 42 
16,550 Do pf ctf... 41 §% 41 
469 Do 7% pf.... "oy 16% 70 

294 Acadia Sug.... 4% 5% 

25 Do 6% cum pf Sf 4 4% 
921 Acme Glove... 18 11% 17 
504 Do - wAewnes 59 7 56 

13. Do new ..... 15% 15% 15% 

100 Aluminium, Ltd 54% 54% 544 
128,214 Asbestos v t.. .120 17% 112 
300 Atl Sug 7% of. 7 104 105 


18,319 Bathurst, B... 3 7 





20 Bare Traction. &% 63, 6% 
135 Beatty Bros, A 12 9% 11 
127, = Beauharnois P. 7% 1.95 6% 
5 Beld Cortice...110 %7%% 107 
333 Do 7% pf....145 126% 130 
50,307 Br & Diath. 1 22 a 
21 Do new ..... 8% 7% 8% 
78,183 aewtee Corp. 4% 1.75 2% 
37s Dem ...:.. 18% 11 13% 
635 Bright & Co... 9 4 6 
142 Do pf ...... 82 5% 175% 
234,069 B A Oil....... 27% 16% 5, 
1,080 B C Packers -90 .75 .90 
: fs eee 20 13 
38,913 Do new ..... 22%, 8 18 
125 Burt Co ...... 4344 41 4314 
22,250 Calg & Edm... 3.22 1.03 3.20 
_ Freee 864% 74% TT 
25Can Bread Co 7% Ts vers 
2,516 Can Bud Brew 104% 6% 5% 
3,656 Can & D Sug. 69 57 
16,949 Can Malting... 37 30% 35% 
4,989 Can No pf....112\% 107% 110% 
100 Can Canners 5% 5 5% 
Do conv pf % $7 Ts 
1,233 as wt iy DB 4 12 is 
. 24% 18% 19% 
810 can teaee @ 1g8 105 110 
85 Can Starch. 14 14 14 
17 _S ee 95 95 5 
3,024 Can Cinciias.: 27% 19% 19% 
215 Can W&C pf..116 98% 116 
8,996 Can D & Dock 49 37 45% 
1,822 Can Gen Inv.. 10 ™ 10 
41 Can Indust, B.225 221 222% 
2,823 Can Int Inv T. 5 1 5 
k FT eee 91 35 91 
994 Can bt & Pw. 19% 21 
1,020 Can Marconi.. 2% 1.40 1.75 
5,036 Can Pw & Pap 4 10 #4 
1,795- Do pf ...... 12% 4% 12% 
87,345 Can Vickers 16% 1.75 14 
9.078 Do pf ..... 1% 60 
110 Can Gen Elec.205 170 205 
= — Westingh’e 80% 64 65 
6,2 an Wineries. 3% 12 2% 
3,890 Cate Fd Pr.. 12% 2% 8% 
4,422 Do pf 15 10 10 
7.655 City G & “EL.. 3 4 2 











{ 





, , 
Montreal—Cont’d | Montreal—Cont’d 
CURB MARKET | CURB MARKET 

STOCKS | MINING STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last 
43,492 Claude NG Ad .75 .15 .45 214,435 Montague ....2.05 .25 .40 
131,420 Comm! Alcoh.. 4% 55 3% 5,500 N Gold Rose. .1.35 1.04 1.22 
2,000 Comwth Petrol .12  .08% .12 117,200 Newbec Mines. .07 .02\% .05 
4,987 Cons Bakeries. 22 "15% 205% 2,000 Nordon Oil ... .24 .17 .24 
724,526 Cons Paper ... 11 2 11 1,9¢0 Lae any Min.2.95 2.35 2.43 
800 Dav & Frere,A 4 2 3 540 Northern Mets.1.20 .67 1.20 
se S ae 1.2 .50 1 2,276,773 O’Brien G M... 14% 35 13% 
15,361 Dom Eng Wks 65 26% 65 115 Parm Pore M..5. 3.17 
1,519 Dom Oilel&Lin. 40 33. 361g 2,495,725 Parkhill G M .46l4 .18 23 
41,382 Dom Stores ... 12% 7 10% 124, ~~ Pend Oreille ..4.30 90 4.1 
141,295 Dom Tar & C 16% 16 534,775 Perron Gold M.2.35 1.12 235 
16,169 Do 6%% pf.1094, 50 109% 173, 395 Pickle C G M.8.25 3.95 8.25 
229,460 7 ap, A 17%, % 16% 7,000 Potter Doai .. .03% .03 .03 
38,304 acs 164, 2% 15% 12,089 P G M of BC.11.60 5. 25 5.25 
0E Koot P pf... 16 S$ 12,850 Prest E Dome.1.60 1.49 1.49 
3,987 E Dairies pf.. “21 8 17 5, Premi:r G M.3.31 133 3.05 
866 Eng Elec, A... 24 1014 21 10,000 Powell Rouyn.1.53 1.40 1.53 
. & 3 ae 12% 7 10% 271,000 Quebec G M..1.40 .59  .75 
510 Europ E war, A 35. 15 15 9,065 Do rts 51 .50 = .51 
335 Foothills O&G 61 55 61 509,700 Ritchie ...... 131% .03% .08%4 
68,827 Ford M, Can,A 28% 18% 23 609,886 Read-Auth M.5.05 1.43 4.90 
8,080 For P & 1.75 36,000 San Ant G M.3.46 1.64 2.45 
63,545 Fraser Cos.. 9 32% 12,100 St Anthony... .59% .191% .25 
263,2 Do vot trust 4 8 34 2,900 Sheep Cr G M .77 .57_ .80 
59,591 Do rts .... 25 .50 | 646,160 Shawkey G.. 1.16 .75  .76 
237 Freim A J pf.. 7] 37 39 TA. 575 Sher G M....3.00 1.00 2.85 
14,990 Fairchild ape. 9% TH 99% 0,896 Siscoe G M...5.40 2.88 5.30 
13,830 Gen St W p 90 45 76 | 1, 580. 920 Sladen Mal M.2.27 4242.10 
185 Goodyear Pan, = 83 4,819,12U Stad Rouyn M .97 8, .95 
590,893 Home Oil ....3. 70 2.80 13,900 Sudbury B M.6.10 3.08 6.00 
25,100 Hunt Val Oil. ry -70 | 1,705,720 Sullivan C M.2.47 .83 2.15 
= 100 Do war..... 20 .14% .15 | 100 Sunlock Mines .35 .35  .35 
4,650 Hydro- Elec Sec = 7 85, | 39,885 Sylvan G M..3.65 2.35 3.65 
463,591 Imperiai Oil .. 19% 21% 3,300 Southwest Pet 60 .20 .60 
1,993 Inter-City Bak. fi? 19" 41° | 127,015 Teck Hughes..6.65 4.30 5.35 
60 Int Met Ind. 13 9% 13 5,154,411 Thomp Cadil..2.87  .37142.10 
20,417 Int Pts (Can)a on 2% 6 82,400 Towagmac Ex.1.52 24 1.30 
4, Do pf... 21% 14% 20 | 244458 Ventures 3.15 1.30 3.00 
161,600 Int Petrol jaa ae 35 | 344,500 Ways’e CGM .21 .06 .06%4 
9,094 Int Utilities, A 16 4 16 73,500 White E Sil.. .05% .03 .03 
124,066 Do B 2% 30 1.85 | 95,800 Wright Harg..8.90 7.15 7.65 
1/525 Inter-St Roy, RS 138 13 13 = 
12 Lobia: we » A 22% to" bt 
2,742 Loblaw Groc, 5 . 
ag epee 17% 19° | St. Louis 
rod Manitoba Pow 1.50 4 
34 Marit Tel & Tei 14% 13% 13% STOCKS 
M De pe ...... 15° 13% 134% | Sales High. Low. Last 
26,790 Massey Har pf. 53 28} 5242 | 175A S Aloe Co... 36 21 36 
5, oy Loe ha y 2 pf. — = = 85 Do pf. 113 101% 113 
a in De ia% 7 13% | 2,336 Am Credit Ind. 62% 39 6015 
11, , See 3 % 4 «| 10,176 Amer Invest... 31 13% 29 
28.956 Mitchell, Robt. § 21 472 Do &% pf.... 30 29 30 
182 Mont Isl Pwr 3 7 2 568 Do 7% pf.... 28 27 27 
416 Mtl hyf pavid ~ a | 3.135 DoAcom.... 30 27 30 
o L&P.101 61 93 | 3,385 Do cum cn ‘pf — 29 30 
10 Nose ota Poe 104 84 (104 125 Boyd-Welsh 2% 6 
6,190 Page a Tubes.110% 79 102 | 7,298 Brown Shoe ... t% 45 7 
ase _— Mfg a 99% x. 8,822 F Burkart M, n 38% 21 36 
a Sg ae “ 
298,365 Price ‘Bros 26% 2%, 25 ae ae ee ae ee 
71.546 Do pf....... 103: 100 | ,694 eo Se W7 48% 68 
4,680 Pwr &p ist pf. 106% 97% 104 1,940 Cen Brew ..... 5% 4 4h, 
695 Quebec T&P, A 3% _ 185 Century Elec... 8&5 35 85 
ae oe See 18 ried hy | 2,975 Chi&So Airl pf. 9% 6 Thy 
ogers Ma : | Yoca- 57 
Hee: ine | Sn ee © om 
3,643 Sarnia Bdge, A 15 a Se , ol Brew Co... 6% 3 ‘ 
5.636 1.50 Tl, 3,725 {tDrPepper,old.100 301% 100 
5,114 So Can P pf.. “108 98 105 1,535 Do new . 2614 25% 25% 
= — Gas Pr FF i tet | 517 Elder Mfg .... 19 13% 19 
an av A | 34 8c , ¢ 
65 Supertest Petro 31% 31% 31% | Pew rien ery , “a 
2, ee — oa ‘> 2 : 8,682 Ely-Walker 26% 17 26% 
244 Unit Amuse, A 25 15 17% 624 Do Ist pf....120%116 120% 
$00 IG TE occas, 1 10 15 529 Do 2d pf..... 101 97 101 
51, 4 a a, i. a = += 392 Emer Elec pf..110 74 110 
ni ecurities. M j y 1 
95,662 Walkerv Brew. 3% 1.75 2% | a pee nae: 10% 45 8% 
26,808 Walk-Good&W. 49% 26% 48 | 3lobe-Dem pf..116 114 116 
12, 795 Do pf 20% 7% 19% 11,866 Gr-West Brew.. 31% 16 29 
1,385 West Ses FM 11% 8 8&%& 11% 7,019 Ham-Br Shoe.. 4% 2 35q 
a Westen. Can : 20% 13% = 22,198 Huss-Lig ...... 18 6% 16% 
ita, an 15,477 Docum pf,old 15 9% 14 
2,418 Do pf 121% 121% 121% 7,358 Hutt Sash &@ D.17 4 14 
MINING STOCKS 35 Do cum pf.old 80 45 80 
| 1,585 Hyde Park Br. 19% 15% 18 
1,500 Acme G & O16 «10.11% 8,844 Hydr Press Br 3” 36 3% 
197,800 Afton Mines. .81 .05 .08% | 3,007 De pe ....... 135, 
1,351,950 Alexandria.. .10 .03  .04 11,560 Int Shoe ... 33% 47% 49 
671,545 Aldermac ...1.78  .92 1.70 2, 735 John- Bt S Shoe. 17% 11% 17 
781,730 Arno Mines. 1% -02 05 | 1 £«+%17.4607 Key Co ....... 14% Bae 12 
203,350 Arntfield (110° 185.85 i wn li Monarch 23 8 2 
57,300 Ashley G M. 25% .08 .08 388 Do $3.25 cum 
43,500 Algoma .... .12 .06% .07 i, eee 36 «628 )~=— 36 
1M, 100 Barry-Holl... .10 .03% .03% 303 4 $2.50 cum 
50 Base Met uM. 2 © 1. oa Bee we. 32% 32% 
» 3 en, 873 Beaufor G M 59 .30 8 .51% 5,498 aid. ch “Clay .. 18 64 14 
553,773 Big Mo Min. .75 48 68 | 78 Lacl Gas Lt pf 45 38% 45 
100,200 Bobjo Mines. .36 .14 25 | 9,449 Lac] Stee! Co.. 30% 22% 25% 
228,900 Brazil G&D.. .40 .05 -10 624 Landis Mach... 28 19 21% 
1,503,000 Brownlee M. 95 .01 .02% 1,445 McQuay-Norris. 61 52 54 
750,500 Do _ 1936 a. a a 800 Meyer-Blanke . 15% 13 15 
32,400 B RXG Min .22 .10 .10% PEC Tea 102 102 102 
300 Bulolo Rights .61 61  .61 18,091 Mo Port Cem.. 20% 9% 18 
62,625 Bulolo G Dr. 37 27% 30 4, en Nat ra Met. 50 25 50 

1,037.665 Bouscadillac. .70 .34 Se 5 .. BE Be Pe csis 1i1 101 111 

9,000 Buffalo Can. 10 .06 .06 26, 020 Nat pS we SE 9% 114% 
2,000 Calmont Oil. .39% .17% .39%4 09 Do Ist pf....119% 116 1184, 
265,965 Can Malart..2.15 .98 2.15 356 Do 2d pf....102 - 98% 10014 
18,500 Can Kirk G. .05 .01% .01% 5,422 Nat Oats ..... 3014 1314 2 
8,123,169 Cart Mal G. 50 .02  .32 865 Nich-B Airpl... 1% 55 
3,300 Capitol Rou. .29 .19  .29 16 Pedigo Co .... 5% 4%* 44° 
9,700 Castle-T M..1.69 1.23 1.33 11, os Rice-Stix D G. 12% Tig 124 
38,350 Cent Man M. .58 .18% .19 Do at as . LTH, 11144 115 
216,333 Cen Patric G.4.80 2.49 4.35 jae Do 2d pf..... 102° 100 100 
1,806,150 Clericy C M. 14. 06% 3,576 St — Bk Bidg 
450 Coast Cop...8.00 3.55 7.50 a 5% 2 5% 
200 Coniagas M.3.20 2.86 3.20 4,346 St_L Car Co 13% 3% ll 
3,800 Coniau'm M.2.51 2.10 2.17 (ee 24%, 25 3 82ly 
977,598 Cons Chib G.3.36 1.10 2.10 7,692 St L Pub Serv. 1 16 3 

1,451,085 Cons Chib Pr 62 .20 .43% 818 Do pf, A.... 8 25 2% 
5,600 Dalh Oil..... 1.59 .50 1.50 20 St L Sc&B Co. 14 10 14 
20,516 Dome Min. 61 43 4934 7,088 Scr-Vand-Bar . - 16% 3% 14 

1,923,849 Dupara’t Min 10% .04 .06% 592 Do Ist pf. 9 52 95 
748,350 East Mal M.1.38 .55 1.38 73 Do 2d pf.... 80% 40 80° 
722,655 Eldora G M.2.45 1.73 2.30 48,472 Scullin Steel pf 24% 1% 214 
195,955 Falconb Nick 13 6.90 12% 1,859 Sec Invest .... 5214 38 5214 
47,800 Fed Kirkland 50% 05% .06 hh OS Seay 113° 112° 112 

5,110,598 Franc’r G M.2.2 10 «1.14 5 Sedalia Wat pf 7 75 75 
59,800 Goldale Min. $i 22% .49 523 Sieloff Pack .. 13 7.3 

988,300 Grah B G M .26 Y% 22% 7,112 S’thw B Tel pf. 127% 122% 122%, 
8,100 Gran G Min _32% 119% _32% 6,635 Stix, Baer & og 1514 
1, = 555 Greene S M.. .93 -23 .43 357 Title Ins A tog 3 18 1 
143,750 Homes’dO&G .82 .25  .50 36,807 Wagner Elec... 44% 2814 3914 
83,100 Howey G M. .93 -25 .62 
ie’ _ — — M S 34% 224% 33 BONDS 
nt Mining... 12 10% 103, 

2,605. 1335 JM Cons G. .81 2816 .45 ‘a $51,000 C a ts A 5s, a aan 
17,4 em peenee oe 2Oe- | eam (moe ee ~& 3 
96,000 Kirkl Lake B.1.05 38 1.00 9,000 DoA ‘ss, C/D's 33% 29° 33% 

$34,740 Kirkl Premier. 45.03% 03% ate oy of 
ke Mar G q = 
39:229 Lake Sh Min. 63 $2 ‘ST% 28,500 Nat BM 6s. "4T.108% 107% 108 
1,400,300 Lam Cont G. .46% .06 .19 80,500 St_ Lo Car 
273,218 Lebel Oro Min. .29 .13 18% 1945, extended 88 69 87% 
2,342,190 Lee Gold Min. 4 93 061% 826,000 Scul St 6s,1941.105 22 95% 
Mandy ....... "28 000 Gomtnw Bell i " i 
348,565 Macassa Min.8.35 3.1 0 105 107 
740,500 Murphy .. “8:35 2:40, 8:30 8.3 237,000 Unit Ry 48,1934 36 28% 35 
6.477 McIntyre Porc. a a8, 30 30%, 295,000 Do 4s, 1934, 
9,000 Manitoba Bsn. 05% 05% C/D's ....... 36-27) 33ty 
20,750 McVittie Gr M +Par value changed from no-par to 
1 = a p oe 175 i ™ “ 23 oper ond stock split 3 for 1. 
tock split shares for 1 
1,747,415 Moffatt Hall... : pat 4 for 1 share. 


16% . 





Odd lot sale 
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Transactions on Out-of-Town Markets—1936— Continued 





Sales. 


Detroit 


STOCKS. 


High. Low. Last. 








317,266 Auto Cy Brew 3% 1% 1% 
188,803 Baldwin Rubber . P 10 
26,616 tDoA ...... 45 
4.170 Bohn Al & B. 31% 444, 
4,644 *Bower Roll B. 26%4 ai 21% 
21,608 Briggs Mfg 54ig 
31,515 Burroughs A M 33% 2% 33 
16,874 Bu'y B 50c par 27 13 26% 
20,316 = 1 ht par 
= 61 9 
15,576 Do” segutne .. 4 § 
23,369 Capital Cy Pr. 24 14 14% 
1.027 Casco Prod .. 25% 16 25g 
9,953 Ch Met W St. 15% 13% 15 
38,621 Chrysler ...... 135 86% 117% 
36,506 Consol Paper 26% 19 23 
48,182 Cont Motors 3% 2 2% 
4,438 Crowley, Miln.. 144% 5) 14 
%,415 Diesel-W-Gil 30 30 
57,057 Det & Cl eo i% 2 % 
131,529 Det-Cr C 
5,394 Detroit Edison, 1533 128 146 
18,496 +Detroit Forg. 2 2 
2,693 Det Gr Ir Fdy ri 9 14 
71,316 Det Mich St... 8 2%, Th 
. 845 Det Paper Prod 10% ap st 
9.789 Det Steel C... 20 184 18 
26,898 Det St Prod 50 23 50 
4,150 +D Paint & V.A 12 5 % 
47,070 *Do B ...... 4 \& 
9.810 Eaton Mfg ... 39 int 39 
10,959 Eureka Vac Cl 15% 1 14 
11,465 Ex-Cell-O A&T um. 
32,670 Federal Mogul. 9% a | 
46,527 Fed Motor Tr. 12 ™% 3 
9,614 Fed Sc Works. 3 556 
44,495 Frankenm Br.. 2! 1 vy 
7,431 Gar Wood Ind. 17% 1 1 
6,008 = Mfg,A 44 24 40 
887 rere 11 6 ll 
950 Gen. Finance .. 5 4% 4 
121,623 Genl Motors .. 7 HS 64% 
429,221 Goebel Brewing 1 6 6% 
192,197 Graham-P Mot. 4 2 3 
27,557 Grand Val Br. 3 1% «2 
71,819 Hall Lamp ... 8&1 544 5% 
526 H Dairy, A ww 1 lly 11% 
39,891 Hoover B&B... 18% 11 17 
2,772 Hoskins Mfg .. 65 44% 65 
33,709 Houd-Hersh, B 31 3 2 
121,620 Hudson Motors. 22 14 19 
99,081 Hurd Lock&M.. 2! 1H 1% 
212,251 Kingston Prod. 8 4 7 
39, Kinsel Drug... 1 1 1 
54,924 Kresge (SS)... 28 
110,958 Lakey F&Mach 5 
580 Mah (RC) A pf 23% 23: 
91,526 McAleer Mfg . 3 4 
341,942 McClanahan O. 1 1 
19,186 McClanah Ref. 3 1 
14,561 +Mich Steel T 40% 31% 39 
no par .... 
26,197 Do $2.50 par. 20 ist 1 
140,687 Mich ane oc. mE ti 1 
9.008 Do pf ...... 7 5 7 
27,529 Microm Hone.. 5 3 4 
64,474 *Mid-West Abr 
(Mich Corp).. a 3% 4 
70,526 Do (Del)..... 5 3 3% 
13,393 Motor Products 43% 32 . 
32,556 Motor Wheel... 25% 15% rth 
73,406 Murray Corp... 22% 15 17 
765 Musk Piston R 20 «+20 
560 Nat Auto F vtc 38% 34 37 
256,338 Pack Motor .. 1 + 104 
43,837 Parke, Davis... 50 411% 43 
551 mer = P no 
patna 83 75 83 
22,224 Do 752.56 par. 31% 23% 
16,504 Parker Wolver. 18 15 1 
55,611 Pen Met Prod. 3% 3 
23,838 Pfeiffer Brew. 18% 1014 11 
21,102 Prud Invest.... 7 
122,239 Reo Motor .... 8 4 
154,175 Rickel & Co.... 7 4 5 
130,732 River Rais Pap 7 44% 5% 
12,206 Scotten Dillon.. 32% 25 31 
1,874 Square D, 36%, 30% 36% 
630 Do new stock 23 23 23 
97, 250 Std —. B. 10 3% 7% 
5925 Stes My (Fa? kK) 26 26 sa 23” 
. 925 Stearns 
224 Do pt pfi% cu.100% 99% 10044 
1,638 Sutherl Paper.. 345 235% 245, | 
53,313 Timk-Det Axle. 27% 12% 24% 
SS ey 09 103%% 109 
524, a4 Tivoli Brew.. 11 1% 
4 Truscon Steel. 11 11% 
15, $42 Union Invest 27% 25% 
54,419 Unit Shirt Dist 12% 7% 10 
2,195 U S Graphite... 35 2 35 
1,475 U_S Radiator. = 6% 
162 Sees B40 
45,472 Univ oe A io oa 4 
4.476 Univ Produc 31 23% 30 
3,056 Walk&Co Units 31% 23% 31% 
530 Do A cv - 26 25 26 
825 Do B com. 8 7. of 
419,315 Warner ‘Aircr. . 3 — 21 
32,968 Wayne Sc Pr. 11% 5% 6 
= 378 Wolv Brew .. ak 5% % 
4,086 Wolv T, no sed 15 36 
ry 896 Do $2 par. 34% 12% 12% 
SF 1101 101 
4,251 Young Sp & W 54% 42% 44 
UNLISTED 
24, - Am Radiator... 26 19% 23 
4.428 Am Tel & Tel.189% 150 1 
6,532 Borden Co .... 26% 26%, 
981 Borg-Warner .. 83 65% 3 
154,638 Comm & South 5% 3% 31 
20,658 Consol Oil Ss zk »§ 
.773 Gen Food a 39% 
41,451 Hupp Motor 3 1% 2 
°. 738 Kelvinator 25 14% 21 
9,822 Kennecott Cop.. 55% 32% 554 
18, Kro Gro & Bak 27% 20% 24% 
12,969 Nat Dairy Pro 27 21 
20,7 Y Cent RR 46% 37% 44 
4,200 Purity Bake .. 17% 12 17 
y-Vacuum 174 12% 1 
24/165 Stand Brands.. 18% 15 16% 
‘Stricken from list during year. *Sub- 
Mid-West Abrasive (Del. 


stituted for 
Corp.). 


Sales. 


1,405 Airway El 


Cleveland 


STOCKS. 


pf.. 


og Low. Last. 


8,748 Akron Br a 14% 
32, co Allen Indus.. 


pf 
* 89 Apex lee ‘Co. 42% 
“ts Canfield | Oil. 
Pp 
8,719 City my < F.. 
320 Do 


1,250 Clark Son (cid) 80 


6,370 


1,895 Clev Build #9 
53,924 Clev Cl A oe 


Do (new 


3,691 Clev El Ee 
4,409 Clev Railwa: 


12,452 


Do cts an. 


+ 28% 


ool 
45 


sane: 


tel 


“oh 


“112% baby 110% 


_ 


4% 


8 





2 
Cleveland—Cont’d 
STOCKS. 
Sales. High. Low. Last. 
185 Cley & Buf Tr. 1% 1 1 
158,611 Cliffs C v t c. 36 17 354 
7,045 Com Bookbng.. 31 = 
13 Cooper Bes... 21% 21 
33 Do cu pf A.. 55% 55% 5 
386 Dow Chem -124 100 
138 Do $5 cum pf.117_ 112 116%, 
1,068 Do $7 cum pf.i23 110 112 


3,305 El Cont & Mfg 75 45 72 


513 Enamel Prod . 14 10 13% 
2,985 Faultiess Rub.. 33% 25 29 
1,063 Fed Knit M. 41 50 


4,774 Foote Burte.. 33 10 19 





1,079 Fostoria P Stl. 10% 6% 6% 
yen T& R.... 16 14% 14% 
80 Do 6% pf 101 100 1 
200 Goodrich 19% 18 619% 
Do 7% 90 
600 Goodyear ... 25 25 
100 Do ist 7% cut a: 964% 96% 
956 Gr Lakes Tow. 12 33 
463 ~ fee 36 «656% 
2,718 Greif Bros, A.. & 36065 
2,601 — Bros .... 30% 19% 28% 
886 Do 64% cupf,1074 104° 10715 
1,079 Hanna cum pf.105 100 
4,319 Harbauer ..... = 14 15% 
7,130 jeans 8 8. 34 60 
15,960 Jaeger Mach.. soy 10 3B 
10,051 Kelley Isie & T 28 19% 27 
37,021 Sess 10% 3 


2 


5,539 Leland Elec.... 234% 8 19 
7,103 A G McKee, B 46 
10,688 Medu Port Cem 15 41 


11,026 Metro Pav Br. 8 4% 8 
389 pf 7% 62 76 
300 Midland St Pr. 483% 39 3 

3. 211 Miller Wh Drug 15 9 9 
1,814 Mon Mach T... 23 











10,272 Packer Corp on 
9,159 Pat-Sargent ... 27 
3,760 Peerless ... 3% «262 34 

33,179 Richman Bros.. 68 53 

22,333 Seiberling Rub 6% 2 


Sew Nu 
PONS Ss 
~ ~ 
Sybaw 


3,287 Do 8% cu pf. 45 83% | 
7.358383 MA Corp.. 19% 14 18 
1,007 Stouffer Cp, A. 30% 324% | 
2,783 Tru-Cl Furn pf.103 102° 103 | 
67 Truscon St! pf.100 83 100 | 
1,499 Un Metals Mfg 15 5% 14 | 
10,291 Upson Walton.. 10 8 9 | 
11,348 Vichek Tool .. 17 9 15 | 
Weinberger Dr. 25% 17 18 } 
1,316 West Res In pf 90 70 90 } 
236 Youngs S&T pf.115 112 115 
Philadelphia 


STOCKS. 
rye Low. Last. 


, Mag ane 184 


Sales. 

40,099 Amer Stores... 

43,424 Am Tel & Tel. 180, 

19,861 ——- Loco. 
509 Do 


peeesae : 8a 33% sa 
2, 589 Do ee 9% 2% T% 
12 Bankers Sec. 5 5 5 
6,798 Do pf........ 42 21 405, 
3,678 Barber Co..... 38 2418 36 
19,818 Bell Tel i -12744 1194 122: 
boy 115 Budd, E G. 1 9 12 
64,486 Do rts. 5% 2 | 


1,556 Do ist pa rts 3% 
1,776 ~ 2d pd rts 1 


349 Do pf........ 113% 85% 101 
39,783 Budd P Wheel. 14 
39,285 Chry: 


11,607 Curtis Pub.. 24 J 1 


sler .... a 86 

206 Do pf........110 109: 

30,952 El Stor Bat... 55% 44 
34% 2148 23% 


9,223 Gen Asphalt... 


142,283 — Motors Tig 
Se PSS es a 1188 | 
2,435 Gumbel Bros... 27% 21% | 


- 89% moi 8914 


23:560 Leh Valley... .. 21% 4 is | 
16,904 — Bk Sec 8 2 
97,460 LS Ser 8 1 3% 
48,931 Nats Pr & Lt. 14% 12 

96 102 


200 North Central: 102 
20 Penn ss t & 


eee 70 70 70 | 
2,370 Penn” Traffic. 2 1 2 | 
414,923 Pennroad ..... 4% | 
153,618 Pennsy] RR... 4514 28) 408 
9,095 Penn Salt. ‘177% 113 160 
200 Phila Co...... 17 17 
8,426 Phila El B a pf.117 112 116. 
47,192 re El Pw 8% 

976 Phila Ins Wire. The a” 
52,448 Phila _ ais ie Bh 
~— as bee a emi 

g re is” % 
31 ‘on 1 Pitti Traction, 19% 28 12 
9,052 Phil Rdg C&I 3 1 2h 
35 Reading Co.... 39% 3 39% 
»275 Reo Motor. 8% ‘6 5% 
- ,865 Salt ee Oil. 30% 16% 19% 
5,293 Scott t Pape 88 57 84 
444. Do 7% Pot ; 122 115 115 
9,069 Do rights.. 2% 1 1% 
6,954 Sun Oil........ . 90% 70 13% 
3,394 Tac-Pal Br, A 38 4 3214 
69,372 Tonopah Bel. 14 a te 
62,059 Tonopah Min.. 1 1% 
83,180 Un Traction. 3 4 
151,302 United Corp... 9 6% 
12,858 Do _ SSaRPESS 40% 4 
“1. 4 «* = Imp... 195% 14% 15 
Sekine 11134 1 111% 
"3 ws A < 8 Ss. 68 
10,364 Westm Coal Co 10 ™% 9% 
4,637 Westmor Inc... 15 9% 13% 


BONDS 
$1,000 Bell Tel 5,60. 126% 126% 126 
1,000 Cy of Phil secttaehntted 
971 130 30% 130% 130%, 
1, 268, 425 El & Peop 4s. 12 
4,000 Leh Val An 6s. 104% 99 104 
3 
101 
16 
107 
104% 
110° 111 
Awe eo 110 111% 


38% 38% 38% 








Boston 
STOCKS 
Sales. High. Low. Last. 
11,758 Adams aoeeees 15% 2 13% 
7,970 Alles & Fishe 8% 

115 Allied Kid pf..1074 # s06it 2 sori 
2,658 Am Agr Chem oe 51% 56% 
16,227 Am Pneu Serv 2 28 

19: se 


3,801 Do 7% pf ist a 
11,077 Do 6% pf. 
17,100 Am Pate Ref. 63 ot 


Wp 43% Me 
129,086 Am Ter & Tel. 190 100 168 
7,316 Am Woolen.. = oe so ea” 
12,035 Do pt ...:.. 
629 Am Zinc L&S Te a 4 
74,826 Anaconda Cop. 55? wi 538 
5,382 Asso G& E, A 4 3% 
20 Bangor & Aroos 43% 43% Se 
= Bigel- i. Carp P+ = 
eee 7 110 
9, 13 Boston. “ Alb. 157 ung 147 
18,660 Bost Elevated. 70 6714 


16,864 Bost Her-Tra.. 33% 8 291, 
74B & Me 6% pf 6 4 4% 
33,452 Do 7% cum 
7) SPORTS: 41 17% 37 
3,463 Do A 5% cum 
eee 12% #5 9 
600 Do B 8% cum 
ot ae 6% 10% 
401 Do C 7% cum 
Ist pf. 11% «5 10 
375 Do - 10% cum 
1,711 pe. d. - 10% 52 1% 
’ Oo stampe 10 , 
1,724 Do stp pf 6% 
non-cum .. 8% 3&4 5 
25,438 Do > 5% % 
cum ist pf. 14 4 
4,674 Do stp B 6% nm % 
cum Ist pf. 17 6% 14 
5,038 Do stp C 7% 
cum ist pf. 15 5 12 
3,688 “ —_ D 10% 
ist pf. 4 15% 
11,603 Bost “Per zs Tr. 13 Bs 
856 Bost & Provid.156 132 
5,951 Brown Burrell.. 7 2% on 
43,440 Calu & Hecla.. 16% 5% 1 
40,409 Cities Service.. a 27 4 
2, “ — Mining. . 15% 
Con & P Riv pf. 109 109 109 
76, 650 Copper Range.. 12 
244 Crown C Int, A is 14 
11,345 East Boston. 1 88c 
16,344 East G&F Asso. 11 3% 6% 
14,040 Do 44% pr pf 85 60 -. 69 
21,969 Do 6% pf.... 83 st 60 
12,949 East Mass St Ry 3% 21 3 
10,164 Do 6% cum 
ist pf A... 62% 33 50 
6,724 Do 6% cum 
i APRS 81% 15 
15,494 Do 5% cum 
| 8 3 
33,220 East S § L 15 8% 12 
Do $3.50 c pf 
(called Oct. 
1, 1936).... 60 50 55% 
Do c 4 = OA 53% 53% 
057 Eco Groc 16 20 





'305 Do 51% 65 
29,381 Employers’ G A By 20 Tage 
1,413 Eng Pub Serv. 1 8% 1 
28,319 First Nat St... ae 39% 50% 
4,950 Gen Capital.... 44% 36% 434% 
132,528 Gen Electric... 454% 34% 545% 
1,385 Georgian, Inc, 
3 Serres 2 #1 1% 
17,837 Gilchrist ...... 6 54 13% 
> 762 Gillette Safety. 19% 13% 15% 
1,864 Granby Cons... 11 1% 6% 
80 Greif Bros, A. 53 40 
; All 5 55% 
2 1% #1 
60 26% 49 
- 2% .40 % 
895 Int But Hole.. 28 16% 
172 Int Util, B.... 1% 1 1% 
50 Is} Creek Coal. 24144 24% 2416 
25,728 Isle Roy Cop.. 4 % 4 
7 952 Kennecott Cop. 63 28% 61 


7,756 Loew’s Bost T. 19 9% 18 
12,365 Lone Star Cem 54 





12,432 Maine Central. 18 7% i 
9,382 Do 5% pf... 45 18% 37% 
45,933 Mass Ut A vtec 3% 1 3% 
16,930 Mathieson Alk. 421% 27% 40% 

13,222 Mergenthaler L 5714 38% 54 
250 Mullins Mfg, A 16% 13% 13% 
— Do B 39% 11%, 34% 
Do $7 pf.... 7 %% 73% 13% 

a2. 202 Narr Rac Asso 7% 6 7 
19,215 Nash Motors. . 21% 15% 16% 
7,128 Nat Serv Cos. 25 


25,277 New Eng T&T. 14its “tt 141 
1, 278 New River.. 10% 
1,130 Do 6% cum pt 83 
16,321N Y N H&H. 





30,402 asmt 4 
9,225 Do assmt pd 

7,123 Reece But Hole 26 15% 25 
11,539 Reece Folding. 3) 1% % 
63,126 Shawmut Asso. 11 14 
79,504 Stone & Webs’r 144% 29% 
21,292 Sub as. ° 1% 3% 
1,151 Do 2 . 53 48y, 
5,401 Sullivan |g 29% 16 25 
20,414 Texla 5% 2 2% 
15,344 Torrington Co..104 901% 
12,087 Union Cop LAM 50c 15¢ 32c 
9,778 Union Twist D. 21% Ht 
57,606 United Drug 10%, 14 
49,883 United Fruit 664% 
13,396 United Gas. 4 


75,812 United Shoe M. 
6,9, 6% pf.... 37% 42% 
39,405 U S§ Rubber’. 4 16% 47% 
15, = Do 8% Ist pf. 101 
25,716 U — hs 
in 93% 
185 Do 7% pf. 7 
24,245 Utah-Apex Min OM 1k 1% 
249,191 Utah Met & T. 1% 
2,664 Venez Holding. 1.50 


1,205 Venez-Mex Oil. 8 2% 8 
396 Ver&Mass RR.135 124 er 
17,073 Waldorf Sys... 19% 9% 1 
11,937 Walworth Co.. 10 5% 6% 
S 503 Warren Bros.. - 12% 45% 10% 


1,600 Warren, S D.. 37% 
40,323 Westing E&M. 153% 


BONDS 


$5,000 Bost & Alb 50 
yr 44s, 'T8. 97% 
391,000 E Mass St a on 
A 4s, ’ 
< 48. oa” 
*48.100% 90 
“48.101 
m, 
Bir > 34 90 
2,000 Okl N G. A '51 98% 


21 344% 
95% 147% 


97% 97% 
86 
93 

i 

80 101 


90 90 
981% 98% 














Boston—Cont’d 


VOLUME IN UNLISTED SECURITIES 


Stocks. Sales. 
Air Reduction Co., Inc........ 14,784 
Alaska Juneau Gold Mining Co. 5,194 
Alleghany Corp ............... 7,447 
Allied Chemical & Dye Corp.. 10,029 
Allied Stores Corp..:.......... see 

aa eisreats 20,364 


Allis Chalmers Mfg Co 
American Can Co 


2 
Amer Commercial! Alconol Corp 4,331 
Amer Cyanamid Co, B........ 1,827 
Amer & Foreign Power Co, Inc 11,797 
Amer Gas & Electric Co....... 0,950 
Amer Locomotive Co.......... 6,726 
Amer Metal Co, Ltd........... . 5,995 
Amer Power & Light Co....... 34,016 
Amer Radiator & Stand Sanitary 
ca, CIEE AR SS et y 
Amer Rolling Mills Co......... 25,087 
Amer Smelting & Refining Co. 7,064 
Amer Superpower Corp (of Del) 18,843 
Amer Tobacco Co, B.......... 7,255 
Amer Water Works & Electric. 25,152 
Atchison Topeka & Santa Fe 
| 6 ee 26,735 
— Refining Co.. 11,738 
PN ns sao inrelarkv bos axa 5,773 
Auburn Automobile Co........ 568 
Aviation Corp of Delaware. . 12,305 
Baldwin Lgesmnetive Works.. 15,039 
co ce, ee 1,702 
ae oe & Ohio R R Co..... 453 
(formerly Gen As- 
sonal) MaMa Ons bee slecesw eee 5,179 
MPMNOR OOE® ...0.. 006006005. 13,204 
Bendix Aviation Corp.. 24, 
Bethlehem Steel Corp ......... 8, 
Bohn Aluminum & , = Corp. 9,316 
messin, RO ae 5,138 
Borg-Warner Corp ............ 2.194 
Briggs Manufacturing Co...... 157 
Bklyn Manhattan Transit Corp 2,860 
Burroughs Adding Machine Co. 4,686 
ee Pe «ok, Sree 13,578 
Canada’ Dry Ginger Ale, Inc. 228 
Canadian Pacific Railway Co.. 23,174 
UL” Ol ees errors 11,147 
Caterpillar Tractor Co. 12,903 
Celanese Corp of America. . 14,692 
Cerro de Pasco Copper Corp.. 12,001 
Chesapeake Corp .............. 1,924 


Chesapeake & Ohio Ry Co..... 27,147 
Chicago, Milwaukee, St Paul & 
Co 


—" ie 324 
RES era 222 
Chicago & North West Ry Co. 1,189 
“— _— Island & Pacific we 
Chrysler ‘Cap fae cit abana hidia 6S. 609 
oca-Cola Company (The)..... 2,372 
Collins & Aikman Corp........ 2, 
Columbia Gas & =—er — 60,164 
Columbian Carbon Co v 426 
Commercial Credit Co......... 21,978 
Commercial Solvents Corp..... 41,246 
Commonwealth & South Corp.. 74,904 
Congoleum-Nairn, Inc ........ 2,843 
Cons Edison Co of N Y, Inc.. 54,321 
Consolidated Oil Corp......... »380 
Continental Can Co, Inc....... 33,348 
Continental Motors Corp....... 1 
Continental Oil Co of Delaware 19,378 
SE I 6b 6d tiie cecsonende sc 4 
Corn Products Refining Co. 14,118 
Curtiss-Wright Corp .......... 0,836 
BPTI baeaks eden sibs civics eacran 25,719 
ee 7,462 
Delaware & Hudson Co....... 14,910 
Delaware, Lack & West R RCo 17,279 
Dome Mines, Ltd.............. 3,938 
Douglas Aircraft Co., Inc..... 33,949 
Du Pont de Nemours (ED &Co 25,216 
Eastman Kodak Co of N J 9,177 
en area 8,496 
Electric Auto-Lite Co. se6 976 
Electric Bond & Share Co..... 103,710 
Electric & Musical Ind., Ltd.. 3,279 
Electric Power & Light’ Corp.. 31,877 
Erie Railroad Co.............. 4,620 
Evans Products Co............ 12,520 


Firestone Tire & Rubber Co.. 5,663 
Co 












Preeport Texas Co............. 7,237 
General Foods Corp........... 23,150 
weneral Motors Corp.......... 199,510 
eae Re ee 9,27: 
W GOORMEN CO. 6 5.55 ccsiccs 474 
| BAN Tire & Rubber Co.. 26,146 
Great Northern Railway Co pf. 16,267 
Great Western Sugar Co...... 7,876 
Hecker Products Corp (formerly 
more. i. eee 9,385 
Houston Oi] Co of Texas v t c 
for new $25 common. - 16,416 
Hudson Motor Car Co......... 18,307 
Hupp Motor Car Corp 3,884 
Illinois Central Railroad. Co.. 10,023 
Industrial Rayon Corp......... 6,807 
Interboro Rapid Transit Co. 905 
Internationai Harvester Co. 24,471 
— oe Nickel Co of Can- oe 
OTE rT ne 941 
International Paper & Power A 4,801 
PE Sisal dns oedekadeedes os 2,285 
Oe 8,072 
International Tel & Tel Corp.. 50.123 
ohns Manville Corp........... 8,949 
wg Bag Sikee ae Neeeek 538 
ey ae eee 7,595 
ARR. Guesey & Baking Co.. 7,808 
Latch Valley Railroad Co. 5,850 
ibbey-Owens-Ford Glass Co.. 14,535 
ame & Myers Tobacco Co, B 10,424 
BN IE ia so 05.6 Sd ee css 6,115 
Lorillara gk, A ee 386 
McIntyre Porcupine Mines, Ltd 1,701 
McKesson & Robbins, Inc.’.... . 1055 
Do 7% cum conv pf, A. ‘ 50 
Mack Trucks, Inc...... 10,282 
Magma Copper Co....... 1,608 
Manhattan Ry Co mod 5% gtd 2,014 
Missouri- se P .. R Co 3,291 
es Pacific R R Co...... 501 
_ SE Re eeepag 962 
shennan Ward & Co, Inc.. 49,945 
National Biscuit Co.......... 29,541 
National Cash Register Co. 589 
National Dairy Products Corp. 31,929 


National Distillers Prod Co 20,834 


National Power & Light G co 23,217 
National Steel Corp........... 6,345 
New York Central Railroad Co. 49,414 


Niagara Hudson Power Corp.. 9,587 


North America Aviation, Inc.. 28.300 
North American Co............ 44,947 
Northern Pacific Railway Co. 31,744 
I NE I iss os oo'scsce beices 4,913 
Otis Elevator Co.............. 9,638 
aaa eese 14,173 
Packard a a i See 111,552 
Remar €F. 05) G0. . o.oo ccc cass 9,519 
Pennroad Ges Rk Oi Mie ee araicess 24,604 
Phelps Dodge Corp............ 8,632 
Phillips Petroleum Co......... 0,907 
Postal Telegraph & Cable Corp 

7% mom-cum pf. ............ 815 
Public Service Corp of N J. 14,099 
os, ek RS ieee 8,832 
Pe ON .. ce . +606 
Radio Corp of America........ 354 
Radio-Keith-Orpheum Corp 21,655 
Remington Rand, Inc.......... 2,921 
Republic Steel Corp Gees ae eral ahah 45,836 




















Boston—Cont’d 


*VOLUME IN UNLISTED SECURITIES 


Stocks. Sales. 
R J Reynolds Tobacco ™: B. 22,252 
Schenley Distillers —- 13,526 
Sears, Roebuck & Co. 21,133 
Serve, MEE Sacniustnes © 6scesscies 15,640 
Shell Union Oil Corp.......... ,303 
Socony Vacuum Oi] Corp..... 53,174 
Southern California Edison, Ltd 14,788 
Southern Pacific Co............ ,198 
Southern Railway Co.......... 19,416 
Sperry Come, ¥ Et C....2 6. c5cces 532 
Standard Brands, Inc.......... 61,352 
Standard Gas & Electric Co.. 5,20! 
Standard Gil Co of California.. 10,472 
Standard Oil Co of Indiana. 11,110 
Standard Oil Co of New Jersey. 48,746 
Sterling Products, Inc......... 5,105 
Stewart Warner Corp ......... 5,453 
Ow, ere 30,807 
Texas Gulf Sulphur Co, Inc. 11,924 
Texas Pacific Land Trust ctfs 

PE scsccccesceces 4,491 
- eee 75 
Tide Water Associated Oil Co. 11,023 
The Timken Roller Bearing Co. 17,106 
Transamerica Corp ........... 3,440 
Union Carbide & Carbon ae 41,479 


Union Oil Co of California. 1,376 


Union Pacific Railroad Co. 13,472 
United Corp (Del)...........- 78,235 
United Gas ¥ yo Co.. 25,334 
United Light & Mise 6,554 
U §S Industrial Alcohol 3 paegs 18,360 
U S Pipe & Foundry Co....... 8,224 
U S Realty & Tnptovenent Co 17,169 
U_S Steel on ee dala sia marae wesaiae 84,657 


Lf eae 
utilities "tag 4 Light ae | A 6,507 
Vanadium Corp of America. 
Warner Bros Pictures, Inc..... 25, 
Western Maryland Railway — 


Western Union Tel Co, Inc. 22,947 
Woolworth (F W) Co.......... 26,596 
Worthington Pump & M Corp. 310 
Yellow Truck & Coach Mfg Co 14,621 
Youngstown Sheet & Tube Co.. 20,233 


*Price range not given, as the major 
markets in these securities are on other 








Exchanges. Total listed sales for 1936 
amounted to 2,762,180 shares, unlisted 
to 3,985,801 shares. 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
100 A M Byers.... 25% 25% 
= Steel - 40% 27% 38 
40 Do pf -.+.115 110% 114 
9,453 Ark Nat Gas.. 8 ti 8 
20,252 Do - ae 10% 7% 10% 
15,171 Armstr’ng Cork 6 47% 
670 Auto Finance... 5 4 5 
34,845 Blaw Knox .. 24% 14 24% 
100 Calorizing pf.. 2 2% 
305,170 Carnegie Met.. 4% 2 3 
30,015 Cen — St Pr . 9 20 
100 Do id) 13. 14 
68,330 Col oe & El.. 2s, 14 18% 
1,200 Consol Ice .. 50 .50 
Se BD PE nnscs 2% 1 2% 
1,705 Crand, — 13 5 13 
15, 112D L Clark 3% 5% 
11,898 Devonian Oil .. 20 16% 19 
525 Duff Nort Mfg 3s 1 © 
67,879 a Brew .... 23 7% 175, 
5,042 OP iaitian so 5 ™ 15 
28 228 Mone Prod.. 12% 3% 10% 
22,239 Follansbee Bros 
a 40 15% 31 
55,818 Fort Pitt Brew 1% 1 1 
11,874 Harbison-Walk 54 31 53: 
OS eee 126 126 126 
107 Jeannette Gi Fe > en. a) | 
290 Jones&Lau 
| See 129 1 
75 Jonephs Horne.. 9 9% 9 
12,917 Koppers pf ...107i4 97 106% 


259,944 L Star Gas... 144 10 12 


49,510 McKinney Mfg. 2% 1 2 
19,384 Mesta Machine.114% 41 59%, 
177,081 Moun F Supply 7% 4% ™% 
20,723 Nat Fireproof. 9% 50 9 
3,446 Do (new) 8% 1% 
43,552 Do pf ....... 19% 1% 18% 
30 Penn "Peano. 1 1 
= a , ee 11% 25 
Do (new) pf. 25 25 25 
2 998 “—o Oil .. .08 .02 .04 
panied 10.04 «Loy 
is Bess Pittsb'; « Brew. 4 2% 4 
Do 64 21 34% 
‘0 — Coal 13% 11% 13% 
ree 50 5) 
40, 142 Pitts Forgings. 1 


66,378 United a. &F. 30 
11, USG _ at hy 


1 
5,376 Van Alloys ‘stl. 31 
78,944 Victor Brew .. 
1,780 Waverly Oil, 3 
38,968 Westing Airbre 50% 
9,581 West El&Mfg. -152% 


3 

21 

alee ®t -_ 96 a 92 

ymou' 27% 12% 27 

47,193 Renner Co .. 2 hed 1) 

325 Reymer Bros.. PY 1% 3 
5,145 Ruud Mfg 1s 19% 
111,326 San Toy Min.. -02 .02 
258, re 4 “a O&G Re 3 6 

cis whale ly 14 
19) 861 Stand. * sti Spr 33 17 29%, 

48 

3 

45 

1 


oe 3% 
mo 148¢ 


BONDS 
$6,000 Pitts Br 6s... -107% 107 107% 
RIGHTS 
55,128 Duquesne Br.. 1.05 . d 
75,794 Shamr O&Gas. 06 rs 3 
UNLISTED 
29,702 Am Rad & S$ § 27: 19 25% 
18,658 Am Roll Mill. are 24 34% 
13,271 Am bao WE! 19% 25% 
32,193 Anacond - 54 
25,120 B's OR Ro. 2 1 21% 
* - e yay | iN Gas 7 y 4 
) & Gas. 10 
16,526 A 55% EA * 
54,122 Curtiss” Wright 9 3% 6% 
23,009 Gen Electric 55% 34% 4X 
67,977 General Motors 7 54. s«64 
5.710 Gulf Oi) .... 117 58% 58% 
6,431 —_— = Gas 6% 
-106% 99% 99% 
1,576 Do. % of iit 083% 
60,241 poe Os pf 3% 7 er 
20,003 Pennroad = 3 rf 
39,202 Remayivania R 45 
72,392 Radio Corp. 14% 11 
976 Std Oil N J... 7 51% 69 
40,114 United Corp... 8 7 
_— U 8 Steel..... - 1% 


sez 


“a 
wo 








ns 





ad 
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Transactions on Out-of-Town Markets—1936—Continued 





Salt Lake City 


STOCKS. 
Sales. High. Low. Last. 
38,000 Alta Tun ... .02  .01 01% 
300,000 Am Met Min. .01% 00% 
27,809 Big Hill ..... 14 6.07% .12 
446,850 Bingham Met .091% 08% 
52,000 Black Metals. .01% 01% 
337,500 Bonanza Min. .00% 001% 
130,600 Bristol Si! .. .12 .05 
77,000 Bullion ...... .01 
407,105 Cardiff ..... 82 = =.20 
61,650 Central Stand .014% . 
184,202 Chief Consol.1.55 .71 1.45 


kes 
¥ 


125,001 Clayton Silv. .95 .28 -95 
92,651 Colorado Con. .03 01% .02% 
148,400 Colb Rexall... .05% .01 -02% 


424,148 Combin'd Met .18 06% .14 
107,900 Comw Lead.. .59 25 59 


85,086 Cres Eagle... .02 00% .02 
2,000 Croff ....... OL 01 O01 
36.004 Crown Point. .03% .02% .02% 

7,500 Dragon ..... 04 0242 .021 
121,400 East Cr Pt.. .03% .02 0214 
70,500 East Stand.. .04 -00% .01 

2,000 East Tin Coal .06 -06 
92.450 East Tin Con .50 30 33 
74.300 East Utah ... .03 axe -02 
4,649 Empire Mines .05 02% .03% 
106,750 Eureka Bull’n .27 17% .22 
128.694 Eureka Lily.. .71 oe) 


20.487 Eureka Mines .03 01 p 
55.447 Eureka Std..1.75 -46 «1.60 
75,912 Gold Chain.. .05 -02 -03 
102,729 Horn Silver. 2 .20 43 
130,425 Howell 
18,000 Indian Queen 1% J 
130,068 Iron King.... .25 05% .23 
122,271 Kennebec ... .30 . 
17,796 Kentucky-Ut. 03% .01 .03 
5,186 Keystone .. .10 .08 .10 
26,000 Lehi Tintic. a 00% .00% 





369,640 Leonora ... 00% .01%, 
166,160 Little May... .01%4 .00%4 ett 
77,600 Magnol Lead | 16 #03 (11h 
14.736 Mammoth 1.70 1.25 1.45 
1,000 Mich-Utah... .014% 01% .01% 
1,500 Miller Hill... .00 “oot -00 
8,000 Miners Gold.. .0114 .00' 
97.402 Mo Monarch. .14 08 
122,200 eCow ..... -02 00% 01% 
188,783 Mt City Cp.12.50 3.95 11.25 
147,690 Mount View.. 01% .004% 14% 
a 960 Naildriver ... .43 -25 35 
3.567% Nellie Meda.. .75 .35 .35 
33, 2 New Premier. .05 -02 -05 
56.700 New Quincy.. .03% .00% 01% 
76,638 North Lily. ..1.00 1.00 
28,000 North Stand. 00% . -0014 
133,968 O! Copper. .21 05 .15 
63.710 Park Bing’m. .02% .01 01 
661,789 Park City C. .45 14.24 
17,000 Park King... .01% .00% .01% 
23,800 Park Knold.. .05 .02  .04 
26,200 Park Nelson. .04 -01% .02% 
98,075 Park Premier .08 .04% .08 
1,910 Park -5.20 3.00 3.75 
60,000 Pioche Bristol .02 00% 01% 
8,250 Plumb einee. ae 10% .13 
1,500 Plutus . 51 .38 3! 
90,957 _— Cons.. -41 | -40 
35,601 Provo ....... = 
26,760 Rico aieenh. i ‘14 
1,055 Silver King. 12. 2h 9.25 12. 62% 
56,167 Silver King w. 36 53 
158,500 Silver Shield. o 001% 02% 
95,000 Silver Stand. .02 -00% soe 
17,050 Sioux Mines. .01 00% . 
4,200 South Stand. .05%4 .05 05 
5,000 Swansea Con .01% .01 01) 
438,000 Tar Baby.... .09 .00} ors 
31,000 Tintic Cent 02 ‘00% 01%, 
284,604 Tintic Lead . = 
110,564 Tintic Stand.7 5.00 7.1 
000 Union Chief. .00%4 .00% .00% 
204,100 Utah Consol. .01% .00% .014% 
215 Utah Met&T. .95 .55 .95 
16,175 Ut-Wyo C Oil .12 09% .11 
1,000 Victor Con -02%5 24 
223.814 Walker Min. .2. 1.50 2.32% 
1,500 West Toledo. .01 00% .00 


22 
16,075 Wilbert 


eal 01 .00%4 .01 
140,000 — Con.. .02% .01 d 
120,501 Zuma ....... 12 07 .08% 
220,728 Utah-Id Se c.3.95 2.47% 3.10 
3.878 Do pf ..... 9.30 9.15 
UNLISTED. 





New Orleans 
STOCKS. 
High. Low. Last. 
A ~ 26% 15% 26% 


Sates. 


79 C 
179 ~~ ~~ 
exits 110 «110 


115 
159 D a eT .- 148% 89% 148% 
CURB STOCKS 


764% Hort Saimen. 1% % 1% 
1 i eee 1 6b 15 
by 529 Jeff Lake on.. 4% 1 3 
BO Ge ocsces 34 3 
“a Lane Cot Mills 15 9% 15 
11 N O Cot Exch.1760 1360 1360 
462N O Pub S pf 66 38% 66 
4N O Country C.300 250 
2,951 Pan Am L -_ 17 11% 16 
10 Pen & Ford... 68 68 
‘. 470 Stand Fruit.. 8 3% +$7 
4,664 Do $3 pf, A.. 40 24 40 
32 Do $7 pf.. 90 90 «690 
1,289 Wesson Oil - 5 34% 51 
831 Do pf ... $3 79 83 
LISTED BONDS 
$15,000 = & Cl = oo 103. 106% 
500 Lit Rk R&E 68.106 106 106 


184,500 N'O'C & Lk 5.108% 101% 105% 
226.000 N O RR g mtg 
1045 oo 108% 
sO FS ms. 42 96 
5,000 = S. ‘ o5% #514 
15,000 Do ex . 4 
11,000 St Ch Bt RR is 90 79%, 90% 
107,000 C of N O Const 
103. 104% 


“109 104% 109 
a” 101 ios, 


a] 


1937-64) Org 100 107 
22,000 City 4s, drawn. lor 100% =e 
100 Home Loan 38.100 100 
1,825 Do 2%s ..... 101% 100 10h 
5,000 Ala & Vicks 5s.1 105% 10: 
CURB BONDS 
$32,000 Clov Dai 6s.. 


101 102% 
11,000 Alden Mills fs. 102. 102 
1,000 N O Pav ctfs.. 101% 101% 1017, 








Baltimore 
STOCKS 
Sales. 


57,658 Arundel 
4,521 Do odd lo 





14,235 Atl Coast L of Conn 
Deck. ee 


17,766 Black & 
aan Do odd lots 
20,083 pe rights 
7,675 4: eke 
31,382 Balt Transit 
44,917 Do pf 





2/5 pf 
1,260 Northern Centra! 


ee 
88,359 New Ams Casualty.. : 


7,129 Do odd lots ... 
110;950 Ow Mills Dis, 
2,226 Pa W & P Co.. 
2 eer 
315 Phil Pp Co in 54% pf. 
71 Real Estate Trust.. 


we ss 


981 Seaboard Car. A.... 12 
Wt GEE vcévpaduwcese 


120 Do pf 

177,976 U_S Fid & Guar.... 

16,892 Do odd lots... 
BANK STOCKS 


21 National Marine .. 
1,553 Western National ... 


£ 
. 
a 
- 
= 
3 
5 
a 
2 


Dh = Op 


gegsieeesssss: 


ad 
ee 
onan —— 
> 
3 


x et mtg 


a 


BS -ee: 
— 


"40. 
eae "41. 


nw 
- 





Cincinnati 
STOCKS. 
Sales. 


9,464 Aluminum Ind. 13 
10,611 Am Ldry Mach 28 


1,566 Am Products i% 
ae | 4% 
1,337 Do pt pf..... 11 
1,261 Baldwin ....... Bly 
|  * Pere 92 
7,930 "a Mecsas a 


1,598 Coca 
538 Cohen aa. 


by = Crosley Radio.. 
Crystal Tissue. 1 
"15 Dixie Ice Cr... 5 
3,797 w Drug - 11% 
52 115 
30,720 Eagle P Lead. 23% 

127 DE sccunes 105 

963 Early & Daniel 36% 

Be OE cn ncces 114 
3,199 Formica Insul.. 25 

125 Foundation Inv 4 

pf (old).. 95 

10 Do pf (new). 75 
350 Fyr-Fyter, Bens 17 
23 Gall Drug n pf 99 
20,646 Gibson Art. - 35 
4,771 Goldsmith ..... 9 

118 Hatt Campos 24% 

786 pr pf..... 7 

330 pt pf. 17% 
5,987 Hobart, A..... 

264 Jaeger ........ 
1,943 Julian & Kok.. 30 
OE aaa 14 

558 Bi vecceve 39 

335 Do ist pf -1054 
4,593 Kroger ...... 

2 2d pf....125 
rd 7 


210 Little M § 
2,584 Lunkenheimer . 33 
15,774 Magnavox .... 4 
2,027 ma — 
30 Mead pf....... 107 
. 302 all Motor.. 18 
1,888 Moores-Cny A. 5% 
1,857 A. 


Nasi 
3.742 Nati Pumps.... 11% 


2,653 
foo Litt le M Guar.107 
pl... 50% 







High. 





40 
95 
17 97, 
7% 12% 
2 1 
140% 108 
10% 109% 
102” 101 
58 7 
1 
a 2 
1 
300 = 13% 
. 30 18% 
45 42 
36% 34 
-106 102% 
--115 111 
18 113% 
117% 114 
118 114 
118% 115 
11 115 
118% 118 
112 112 
112 (112 
102% 102 
-113% 113% 
-.113 = 
43 
cow an i 
. 103 R4 
. 34 31 
95 35% 
ios 13% 
hy 100 
. 
Low. Last. 
9 
19% 24% 
1% 1% 
3 
6 B14 
54 8 
89 91% 
3 3% 
44 44% 
20 «22% 
73 90% 
35 
354 
102 109% 
12% 13 
iy ts 
1 107% 
229 «412 
110% 120 
85 100 
5 S3q 
85 97 
= 6 
21 
100% 109 
it a 
ie” 
6 9% 
5 5 
7 $y 
108 


8 22 
101% 102 
17% 36 
105% 110 
22 


18 
3% 4 
90 9214 
75 75 
9 17 
GR 9s 
= 34 
i 
lye 2m 
10 154 
48 
12% 24 

23 
10 11 

20 
93 101 
19% 22 
125 125 
4 6% 
105% 106 
49 50% 
- 33 
z 1% 
105 107 
4 16 
4 
4 1% 
29 44 
3% 10% 











Cincinnati—Cont’d 
STOCKS. 
Sales. High. Low. Last. 
8.131 Procter & Gmb 5512 40% 55% 
158 Do 8% pf....220 208 210 
35 Do 5% oh -120% 116% 116% 
48 Pure Oil 6% pf.11014 10714 107% 


9,298 Randall A..... 27% 16 23 
39,929 Do B........ 12% 4% 10 
2,232 Rapid Elec..... 48% 25 33 


176 Rike-Kumler .. 33 26% 32 
51 Sab Rbns pf...102 101 102 
835 United Milk A. 5 14% #1 


9,857 U S Play Card 39 26% 
15,532 U S Print..... 8% 3% 4% 
2,786 Do pf........ 28% 13% 
DE dn ccéasces 9% 9% 9% 
2,003 West Bank.... 9% 5% 9% 
262 Wurlitzer pf... 94 20%, 94 
BONDS 
$21,000 Ch Pap 4%s...106%2 102 106% 
25,500 Cin Str 5igs...101 87% 10014 
18,000 Do 6s....... 103% 94% 103% 
500 Kahn 6s....... 102% 102% 10214 
5,000 U S Print 6s. 98% 97 97 
52,100 Wurlitzer 4s... 92% 72 9T% 
Milwaukee 
STOCKS. 
Sales. High. Low. Last. 
300 Bucyrus-Erie.. 16% 10% 16% 
25 Carnation ..... 32% 32% 32% 


482 Chain Belt .... 65% 40 65% 


505 Firemens Ins.. 15 10 12% 

915 Froedtert Gr pf 18% 16% 18% 

195 Harnischfeger.. 14% 9 14% 
5,200 Hecla Mining... 19% 


11% 19% 
160 Holeproof H pf 30 26 2814 
135 Johnson Serv.. 30% 26 26 
1,867 Line Material. 23% 14 
125 Marathan Pap. 32% 32 32 

3 Milw E pf 6% 
ee Cee 99060888 


&8& Do 6%—21...102 89 101% 
250 Modine Mfg .. 49% 43% 44% 
25 Nunn-B & W.. 29 29 
844 Old Line L Ins 16% 15% 164% 
70 Oshkosh Over.. 16% 11 16% 
1,750 Outboard M. A 18% 11% 17% 
3.146 Do B ....... 3% 1% TF, 
475 Parker Pen.... 28% 19% 28 
10 Shaler Co. A.. 2 23 23 
| errr + M4 
380 Sivyer Steel.... 26 16 25 
100 Un Inv Shs, C 1.49 1.49 1.49 


25 Weinbren’r pf.106% 103 103 


65 Weyenberg Sh. 38 20% 38 
18,047 Wis Bankshs.. 8 ™ 
6 Wis E P pf 6%.104 104 104 


15 Wis Gas pf 6% 99% 99% 99% 
7,480 Wis Investment 4% 24 3\% 
10 Wis P S pf 6% 91% 91% 91% 
10 Do 6%% . 9% 24% 4% 
2 Wis Tel pf “1%. “114 114 «114 


‘Tecan 
STOCK EXCHANGE 
STOCKS. 
High. Low. Last. 





Sales. 
460,060 — 
71,945 Do p 
5,335 Alta —« G. 7 


11,631 Am Cyanam, B 39 29% 
85 Barcelona .... 13% 4% 
46,063 Bathurst Pw. A 18% 12 18 
696 8 3% 
9% 


A EEE 
11,783 ae, Bros... 20 
1,152 Do p 
39,158 Beaultarncis T 
* 365 Bell Telephone. - 
2 —_ — 


8 


33% ro 


8 
Sa 


3,225 aso 
1,098,782 Brazilian aaahe 
180,707 Br & pony old.1. rr 
1,065 Do new...... , 
106,454 Brewing Corp.. 3 
os - 625B A 


” :419 Build Products. 
2,595 Burry Bisc old 


BETS GF BESIEE os ERE 


© wu at pat a 
Gilet: sn ue. 


15,344 Do new...... 9% 
2,4 | eee 75 
17, 540 Burt, F | Pe 47 
084 Canada Bread. 
700 ee 104 
3,135 3 51 
95,263 Can Cement... 16% 
17,769 Do pf........ "103 1 
14 Can Life...... 530 530 
2,416 Can North Pw. 27 26 
6, Can Packers... 99 87 
4 a Steamship. 4% 2 
| PPPS 15 
1, ‘316 CanWirckGabie 60 55 
769 Miascatec 22 20 
760 Cdn Bakeries.. 4% 4% 
(5 ge) Ce 62 60 
22,651 Cdn Canners.. 9% Bly 
oun Do ist pf....105 100 
24 pt..... 12 11 
198. Tee Cdn a * Fdy 21 20 
S20 De ph........ 29% 13% 29 
40, = Cdn decdans: - 3 3 441, 
Gen Elec. 152% 200 


529 Cdn 
377,638 Cdn Ind Alco. . 
5,949 






Seog 8 


a2 .seg8 


sz 
ay 











Toronto—Cont’d 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


105 East Theatre pf 82 72 80 
11,796 Easy Washing. 5% 1 
1,172 Economic Inv.. 35 20 
4, a8 Eng Elec, A. - 10 35 





4 Do : aia 5 88 92 
22,401G § Wares % 3 8% 
6414 89 


sete 59 «5456 
— 3 3 
a 


281,660 Gypsum & Ala 14% 14% 
1,449 Ham Cottons pf 32 30 
1.471 Ham Speen 3 % 2G 

. ge oT See 70 63 
51,528 Harding Carpet 6 2% a5 


60,154 Hinde & Dauch 22% 12 21 
. 16 





2,866 Hunts, A 4% 15 
614 Do B... 6 15 
721,421 Imp Oil. 1 
55,034 Imp Tobacc 13% 13 
2,097 | ee 7 T™% 
reo = > ae -20 
4, nt Milling pf.105% 101 103% 
1,203,942 Int Nickel..... % 63% 
386,409 Int Petrol. 35 
a 834 Int Utilities, ve 6s 3% 16 
B. oe 40 1. 
Ms 610 Kelvinator ey 
553 Do pf. aval 10414 10614 
4,594 John Long: bi a's 17 «13% 16 


11,141 Lake of Woods 46 17 43 


5,583 Laura Secord.. 78 65 
92,692 Loblaw, A..... 23% 18% By 
1.708 De B........ 22 «17% «214 
af ee Th 31 18 = 31 
2 ee 116 «111 «115 
32 Maple "Sad G 1% 1% 
eee ie ef........ 4 3 
88,992 Maple i Mill.. T% 1 61, 
22,312 Do pf........ 2% $j%2 tk 
264,013 Massey-Harris. Blo 
| |) Pre 28 
193,389 McColl Front.. 17% 12% 14 
| eee 97 1 
366 or? 2% 

808 Do pf..... -. 9% 4 8314 
56,264 Moore” Gab. -- 46 27% 44% 
Sie De #........ 182 146 180 
1,228 Do B. . ..270 175 258 

4.031 Muirheads Ro ee 4 
554 Do pf........ 4 3 4% 


2,092 Nat , eS 10 39 42 
1 


71,839 ~~ ee 5 8% 
i. 460 o pf.. 130 138% 
7,620 Nat Sew’ pipe, re > 1 19% 
1,572 Ont Equit Life. 10 614 


105 Ont Steel Pr.. 17 10) «615 


= —— Cr new.1.60 1.00 1.60 
1,505 Do pf new... 12 4% 12 
3.297 Do pf old. 40 

668 Do ist pf old 26 6 20 
1,093 Do 2d pf old.135 7 

17,949 Page ny i -110% 78% 101 
743,790 Pantepec Oil... } 3% 10 
297 Penmans ...... 55 Ci 
5,722 Photo Engrav.. be 23 
1,201 Por.o Rico pf..100 82 Ft, 
32,466 Power Corp.... 30 114 29 

24,579 Pressed Metal. 3814 20 iy 
8,418 Reming Rand.. 24% 19% 22 
4,137 Riverside, A... 28% 31 

1,820 Root Petrol.... 17 14% 14% 

71 Russeli ....... A 30 «45% 
RMR De 08...«..... 12% 100 Ps 

1,762 Saguen Pur Pr. 109 a ‘al 

60 St Lawr Corp.. 2% 2 
ea ak de 6 4 13 14 

445 St L Pap pf.. 34 23 325 
1,688 Simpson, A... 10 20% 

912 Do B........ ll 

15,370 Do Pe Wi ebrics 101 70 100% 
Stan em... 1 16 


Ch 
1,643 Stand Steel bf. 45 20 45 


= 559 Steel “ Can. 58 85 
20,763 Do pf........ : 19% 4914 754 
212 Sterling Coal. 3 2 2 

20,647 — : 16% 15% 15% 

“See 53: 53%, 

11.327 Tip) Top. 12 ™% 11 

1,44 eS 08 104 105 

1,916 Twin Poliy as as 16 8% 13 
213,856 Union Gas..... 1 8% 1 
306,158 United Steel 9 2 
371,180 H Walkers og 4 

2.205 Do pf........ 20 «17% 19% 

11,838 West Can FI.. 12% 5% 1115 

5,686 Saat 79 «6360~—=CO76 
192 West Grocers.. 56 48 56 

be nktewud 116 110 116 

179,945 Westons ...... 21 13% 17% 

5,438 Do — Ay 4 98 106 
8 Do old pf..... 11% 109% 1114 
4.946 Winnipeg 5 old 2 2 
1,178 Do A, new. 50 
2,672 B, new.. 5% 2% 5% 
654 Do pf new. 19% 28 
384 Do pf old.... 19 108 19 
220 Wood Alex & J G0 45 34 

5,042 Zimmerknit ... 6 2% 5% 

273 ~Do pf........ 90 @ 8&8 
BANKS 
1,565 Canada ....... oO 51% 59% 

8,939 erce 173% 149 169 

4,827 Dominion ..... 235i 235 

4,800 Imperial ...... 240 197% 240 

3,446 Montreal ...... 222 «18212 220 

3,124 Nova Scotia...315 271 312 

4,942 Royal ........ 204 164 
1,697 Toronto -260 220 260 
LOAN AND TRUST 
3,133 Can Permanent.157 120 148 
20 Central Can...160 150 150 


1.851 Huron & Erie. 90 70 13% 


1,266 Do 20%...... 12% 11 
220 id k.. 58 a se" 
262 Nati Trust ....214 196 210 
449 Ontario Loan..119 100 107 

eal Es n. 40 40 8640 
1,937 Tor Gen Tr....114 75 105 
134 Tor Mortgage. -125 115 «125 
CURB EXCHANGE 
Beath & Son.. 5 2% 4% 
1, O33 Biltmore Hats. = 30=— «58 
YT re 109 «110 
988 Bissell ........ 4 3 5 
17 MN Baek cones 50 33 35 
7,991 Bruck Silk..... 1 7 8 
1,602 Can Bud Brew 10' 
34,325 Can Malting.. 30) 
14,666 Can Vinegar. . 19% 20 
1,975 Cdn Marconi. 1 2% 
15,760 Cdn Wirebnd . 

1,520 Consoi 5 612 
568 Con Sand&G pf. 45 33 42 
ss Corru Box pf.. 9 78% 88 








Toronto—Cont’d 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


21, — De Havilland.. 21 2 17 
f 7 40 


yy er 2 72 
36? Disher Steel 5& «3 5% 
1,648 Do pf........ 16 8% 16 
47.527 Dom idge... 58 55 
384 Dom Fdy & Stl 80 37 80 
5 Dom Motors.. .10 .10 .10 
46,140 Dom Tar...... 164% 4 15% 
7 |) ee 0 110 
. am Bridge 1 4 
5,016 D  o 30 a” 
: — — Dew...1.25 .40 .80 
. ee 7 1 
ws How Smith.... 16% 1014 18 


2,577 Humberstone . 35 
47,159 Int — Ind. 7 
7,026 Do 


Dp 60 
Be, Merc Mills pf.. 25 


er BSehuoSa8 
RF a® 


39,811 Munt Power. 36: 4 
38,321 Nat Steei Car. sod Big 
7,567 North, Star.... 24 2u, 
ae one bt oe 4g 
gilvie Flour. = 1: 
1 aS Ont Ont Silknit.. : 2 a9 
_yY 2a 50” 
5,483 Prairie Cit Oil. 4 = Xo 
1,011 R Simpson pf .125 nig 118 
61,752 Rogers Majestic 9% 7™% 
38,561 oe -+- 29% 18% 29% 
be s Stand oe: -6.50 1.15 6% 
eas 8 li 46 
2.498 Stop and Shop. 2 
637 Supersilk ..... oe 2” ye 
7218 Do pe... 79” 66 80° 
up Petrol Ord 41 
265 > Pet Com.. 45 ss aa 
iO A, we... 
2 rt bs Bid 64 190 rr 
pf old -11 4 
2,628 Thayers Com 3 1s i et 
; Do pf Gawiaes 18 20 
»147 Tor levators. 40 34 37 
| ee 
37,014 Unit Fuel I ar 0 et 
ae Walkerville Br. 3% 1% 2 
6.551 Waterloo Mfg.3.25  .95 *3. 25 
MINING DIVISION 
670,174 Acme Oil. 
4,371,584 Afton ||| *| “ag “08% 
185,670 Ajax Oji ||| 7 140 “40 
2.404.807 Aldermac .- 1.83 188 1.69 
5,188,670 Alexandria... 110 ‘011% .04 
663.845 Algoma ..._ || 12% .03% 051; 
104,712 Anglo-Huron 7.50 4.10 6. 
5 _ so antes 1.77 1.00 1.18 
.. Ss " 
2.243, 469 77" “ease : EN 08% ‘Oe 
. ’ ‘Astoria csccce he Of 
& oe ene at ll a | Wy 
’ Ban en 
1,799,566 * the 13% ‘3 











1 
1 867 Bi ok 
3'598 274 Bb t wyeeree < ae 





ere. | 5. . 
"500 British Dom o. ae (ee 
80 B xt 4 18 























308.228 B 09% 
2 uffalo Ank.i2.25 3. 80 1 
3,863,200 Buffalo, Can.. .12 02 . 4 
1,566,267 Bunker Hill Ex 18 106 13 
893,010 Calgary & Ed.3.22 (73 3.17 
560,776 Calmont Oi] .. 45 .05 .43 
1,880,475 Can Malartic. .2. be -95442.14 
97,220 Cariboo G'd Q.2.10 1.15 1.57 
1,462,244 Castle-Treth ..1. ee 1.18 1.48 
2,009,015 Central Pat ..4.90 2.41 4.40 
1,901,680 Central Porc.. .59 ~_30 .32 
6,263 Chemical Res..1.60 .75 1.30 
741,898 Chromium ....2.46 1.25 1.30 
484 Clericy ....... 03 .06% 
233,650 Comwith Pete. .27  .04% .25 
. a, Re 2.80 3.35 
,007 Coniarum ....2.75 1.60 1.85 
1,807,247 Cons Chilboug.3.39 1.22 2.05 
566,885 Darkwater -2.75 1.10 2.70 
155,567 Dome Mines. “61. 00 42.00 49.25 
383,081 Dom Expl .. 04% .07 
8,080 Dorval Siscoe. 32.40 
2,614,810 East Malartic.1. -40 -52 1.35 
2.443, 359 Eldorado ..... 2.4 -82 2.30 
670,663 Falconbridge ints 6.90 12.00 
6,518,3¢ — Kirk.. .23% .03 .22% 
2,095,825 eee Beas .75 1.15 
2,714,452 Glenora asnnee4 41 .19 .26% 
3,518,992 's 1.45 65. 
68,400 Golconda ..... -23% .09% .14 
3,960,103 Goidale 52.14% .46 
112,600 Gold Belt .... 54 .10 . 
3,475,980 Se 26% . 11% 
. 536,875 Graham Bous -03% .22 
1,338,148% Granad Gold 41 .17 .25 
452,200 Grandoro ..... . 15 .05% .07 
,662 Greene Stabell. .86 .21 .41 
103,100 Grull Wihksne. .16 . -12 
1,734,927 Gunnar Gold..1.20 .75 1.08 
1,137, Haicrow-Sway. .10% . 04 
21,570 Hargal -28 .09 .21 
8,369,031 Hard k....3.63 .30 
4,997, pear 26 07 115% 
385,400 eene.... 85 <2 
424,339 vane ll — = 25 13. - 13.625 
4,747,250 Homes “a a 
3,753,723 | ay ‘Gold. 
16,735 Int Min Corp. 18% 3 thm, 
2,756,856 J M Consolid.. .80% .29 .45 
13,440 Kerr ke.... .75 .56 .75 
1,005,026 Kirk Hud Bay.2.31 .30 2.25 
4,089,480 | anny Lake. ¥ 05 .41 1. = 
341,758 Laguna ...... 1.04 .55 
209,488 ioe “shore: -62. ro 51.75 57. 30 
8,785,267 Lama Cont .05 
797.390 Lava" Cap . ‘. 38 = r 
9,178,274 Lebel Oro.. ie ‘ts -18 
4,924,500 Lee Gold.. 1 02% .06 
705,271 Litt Lon ‘Lac. _ 75 5.70 7.45 
90,070 ery ete. 07 .33 
2,102,010 Macassa .....8. 3.12 8.35 
1,701,113 MacLeod Cks.5.40 3.50 4. 
8,726,608 Man & East. 30 .05% .12% 
1,887,240 Maple Leaf.... .30 .05% . 
1,340,740 May Spiers 60 .30 .42 
boy McIntyre ....49.25 38.00 39. 
3,226, McKenzie R L.2.25 1.22 1.83 
5,530% McKinley Sec.. 65 .55 .65 
9,026,641 McMillan -20 .02% .17% 
1,547,710 MeVittie- Grah. .42 (17° .19 
2,290,710 McWatters 1.78 .71 .89 
2,860 Mentor .......2.50 .50 1.50 
285,650 Merland Oil... .24 .10 .12 
944,311 as Corp... 13.40 1.10 3.25 
1,573,925 Minto ........ -00 07% .22 
35,750 Model Ge.:.. 8 2 a 
7,836,768 Moneta ....... -06%1.75 
= _ Morrie Kirkl’d a 54 - 
9. 131 Murphy ...... -00% . 
21,075 Naybob 72 66 .69 
2,200,700 Newbec ...... . 07 02 .05 
220,899 New Gd 1.40 1.00 1.34 
208,568 eee tana 3.05 2.30 2.65 
425,623 Noranda - 74.875 44.50 74.00 
495,308 Norgold ...... 18 .09 .10 
843,470 Northern Can. .75 .28% .75 
86,000 Pacalta ...... 14.14% 
4,632,240 O’Brien ..... 14.00 .34 13.50 
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Toronto—Cont’d Toronto—Cont’d Toronto—Cont’d Minneapolis—St. Paul 
MINING DIVISION. MINING DIVISION. MINING = | MINING SECTION STOCKS. High. Low. Last. 
STOCKS. STOCKS. CURB | CURB, — pong w. H. Barter. 20% 19 19 
Sales. High. Low. Last. Sales. High. Low. Last. STOCKS. STOCKS. "692 ~Dia. ir. Works 6 3% 6 
1,819,680 Olga Oil...... 15 .006 .07 2,053,977 Siscoe ........5.50 2.87 5.35 Sales. High. Low. Last. | Sales. High. Low. Last. | 500 Emporium .... * 
1,716,615 Omega ........ 85 .40 .72 2,775,105 Sladen Malart.2.25 .43 2.13 2,315,250 Brett Tr .... .14% .02 .13 | 5,882,271 Robb Mont ... .11% .04 .11 50 Emporium pfd. 4 3 
84,189 Pamour .......5.20 3.10 4.00 13,235 So Am Gold..6.25 4.40 4.80 47,756 Coast Copper.8.00 2.25 6.50 | 4,724,281 Sud Mines ... . j : | 31,534 Minn. Brewing. Hy) . 
616,760 Paulore ...... 6 0 w v= > bg ane 5 = 03% 4,888,557 Gent Manitoba 57 41% 22 2,590,220 Temiskaming . .27 .02 .20 ain = ——, Ps a a 
: ¥ Paymaster ...1. ° = y etrol.. . é : a z urch Hill... . J 05: : ‘! . o ° 
$480,900 erron keene 2.35 viz "230 6,161,178 Stadacona ... .95 .18% .88 1,624,350 Cobalt Con... on “01% .02: STOCKS REMOVED IN 1936 100 Nat. Bat. pfd. 31% 29% 29% 
1,140,680 Pet Cob Mines .04% .02 02% ae paar... 2h a 428,101 East Crest... 14 ‘06 1% LISTED Trt Nor. Ames mM 
E I Off..... : 5 : , - 5 O7n.12. .38 2.42 ream. +s: 
1,957,175 Pickle Crow..8.30 3.95 8.15 4,279,435 Sudbury Cont. .47 .06 39: 754,712 Home Oil ..... 3.27 .721%42.85 ‘2! eer 53 .59 104 Stott Briq. pfd 20 20 20 
jonee! 14.12.00 4.95 5.60 2,908,329 Sullivan ..... F 10 287,931 Hud: 2 "33% | 5,046,919 Barry 03% .03% 80 Toro Mfg.* ... 8% 8% 8% 
941,175 Powell Rouyn.1.72 .95 1.59 951,308 Sylvanite .....3.74 2.25 3.70 143,488 Foothills ...... 2. .30 2.15 6,480 Bear Exp & R .69 .28 .66 568 City . 

78,965 Premier ......4.45 1.80 4.50 2,135,525 Tashota Goldf .68 .12 .18 553,801 Kirk Townsite .31 .14% .23 3,834,370 Chibaug old 1 .45 . Scrip* .... 78e T4c 1 
4,726,326 Preston ...... 25 2h 2.387 1,107,237 Teck-Hughes..6.70 4.30 5.40 15,929,627 Lake Maron.. .21 .03 .06% 8,987 Coniagas 1944 .20% 9,646 Yoerg Brew.... 2% 1% 1 
,720 Prospect Air..3.25 1.15 1.36 1,521,343 Texas Can....4.90 1.45 2.28 135,000 Maircbic ..... 101% 104 | 5,518,300 Franklin ... 0444 04% | BANK STOCKS (Unlisted) 

430,405 Quebec Min...140 .59 .73 384,752 Voburn ......4.45 1.20 4.35 7 ORES — a. «(ft 15,775 Gabrielle .. p 22 =««.24 164,586 First Bank St. 17 12 

31,441 Quemont ..... .11 .05 .09% 1,615,015 Towagmac 1.40 .20 1.30 4,362,500 Night Hawk 06% .01% .03% 5,680 Mt Min old... .1 -12% .15 | 50 Northw. Banc. 
1,313,696 Read Authier..5.00 1.44 4.95 14,298 Treadwell 80 .25 .70 5 OR AE 10.18 423 Do warrants.4.10 3.20 4.00 | CN sesccess 1 13% 13% 
5,580,415 Red L G 8h...2.46 .50 1.36 2,538,764 Ventures ..... 3.15 1.60 3.00 875,670 Oil Selections.. .07 .04 .05 2,091,000 Olgagas Oil old .07% .04 .04% | 110,416 Northw. Banc.. 13 1% 13% 

878,040 Reno Goid 1.46 1.00 1.24 ,490 Waite Amulet.3.10 1.00 3.05 278,102 Grozelle ...... 04 «6.07 3,053 Quebec rts.... 55 .55 .55 } UNLISTED S$ KS 
9,736,170 Roche L 7 d 38 2,546,369 Wayside ...... -20% 5 .06% | 2,898, Park Hill ..... .48 .18 .22 CURB TOC 

22,827 Royalite ..... 50% .2 47% 2,693,820 White Eagle.. .06 .02%, .03% 4,273,090 Pawnee Kirk.. .10% .02 .03 2 Gamble Sk. pfd.103 103 103 
1,331, San Antonio..3.45 1.60 2.38 1,248,400 Wiltsey-Cough. .12% .03 .08% 1,176,845 Pend Oreille ..4.30 70 4.15 6,655,298 Aldermac old. .27 .07 .25 5 N. W. Bell pfd.117%% 116% 117 
2,939,695 Shawkey ..... 1.1 TH .16 803,130 Wright-Har ..9.00 7.50 7.70 6,290,003 Pore Crown 15 .04 4.06% | 397,601 Cdn Kirk..... 04 ps4 -03% 24,612 Tri-State T.&T. 

280,680 Sheep Creek 97 £56 .78 111,435 Wood Cadillac. 58 .48 .49 283,800 Osisko ........ 42 07 .30 | 1,367,200 Preston old... . 02% .05 | ME ccmensws 12 10% 11 
3,464,254 Sherritt ...... 2. 1.00 2.90 630,740 Ymir Y Girl.. .71 .30 .35 | 8,092,051 Ritchie ....... 13% .01 08 444,150 Wood Kirk... .12 .04 .10% | ‘*Delisted. 

ETAILED information on any general obligation refunding E 5s, due 100% on Feb. 15, 1937, at the Pennsylvania 


bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called for redemption before 
maturity last week were more di- 
versified than in the preceding 

week and for larger amounts. The pay- 
ment dates, as in the previous week, 
were generally for future months, only 
small lots of municipals being posted for 
January. The month’s total is now $425,- 
552,000, compared with $322,590,000 in 
December and $267,558,0 in January, 
1935, for corresponding weeks. 

Bond calls for redemption in January 
are classified as follows: 


Feb. 1, 1964, called for payment at par on 
Feb. 1, 1937, at the Detroit Trust Co., 
Detroit, Mich. Lowest and highest num- 
bers called: 1, 1210. 


Ecorse (Township of), Mich., entire issues 
of general obligation refunding F 54s and 
I 6s, due Feb. 1, 1964, and special assump- 
tion refunding A 5s, B 5%s, and C 6s, due 
Feb. 1, 1964, called for payment at par 
on Feb. 1, 1937, at the Detroit Trust Co., 
Detroit, Mich. 


Greeley, Col., four paving bonds called for 
payment at par on Jan. 20, 1937, at any 
bank in Greeley, Col. 

Havre, Mont., improvement bond 11 of 
District 114, called for payment at par on 
Jan. 1, 1937, at the office of the City 
Treasurer. 

International Cement Cerp., entire issue of 
convertible debenture 4s, due Nov. 1, 1945, 
called for payment at 103 on Feb. 11, 1937, 
at the Equitable Trust Co., New York. 


Kentucky Title Trust Co., various of bonds 
called for payment at par on Feb. 1, 1937, 
at the Kentucky Title Trust Co., Louis- 
ville, Ky. 


. Keystone Sand and Supply Co., entire issue 

ac eagie cece cet c ee eeceeesteeee og Spin of debenture 6s, due March 1, 1943, called 

oe ity mearupereeett sox te pty for payment at 103 on March 1, 1937, at 

Foreign... ses es ecco, 18¢164.000 «~—« the Peoples Pittsburgh Trust Co., Pitts- 

MERE Fone Ce k Lanwcsucaus 295, burgh, Pa. 

BEUSDONIAMOOUS ...... 6s cc ccccncscess 1,418,000 Loew’s, Inc., $260,000 of debenture 3s, due 
| ere oe Se oe = Bet 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment at par on 
Jan. 2, 6, 8, 9 and 16, 1937, at the office of 
the City Treasurer. 


Adams County, Col., school district bonds 
1, 3, 4, 5, 9-16 of School District 53 6s, due 
Feb. 2, 1952, called for payment at par on 
Feb. 1, 1937, at the office of the County 
Treasurer. 

Andrew Jackson Hotel (Nashville), entire 
issue of adjusted 5s, due July 1, 1948, 
called for payment at par on Jan. 1, 1937, 
at the Citizens and Southern National 
Bank, Atlanta, Ga. 

Apache County, Ariz., entire issue of 6s, 
due Feb. 1, 1957, called for payment at 
par on Feb. 1, 1937, at Brown, Schless- 
man, Owen & Co., Denver, Col. 

Atlanta Joint Stock Land Bank, Atlanta, 
Ga., entire issue of coupon and registered 
5s, due Aug. 1, 1954, called for payment at 
par on Feb. 1, 1937, at the Citizens and 
Southern National Bank, Atlanta, Ga. 

Billings, Mont., water bonds 36-40 of 6s, due 
Jan. 1, 1940, called for payment at par on 
Jan. 1, 1937, at the Chase National Bank, 
New York. 

Chevy Chase Club, entire issue of first 
54s, due July 1, 1976, called for payment 
at 102 on Jan. 1, 1937, at the American 
Security and Trust Co., Washington, D. C. 

Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on Jan. 14, 1937, at the office of the City 
Treasurer, Chicago, or the Guaranty 
Trust Co., New York, and at 228 North 
La Salle Street, Chicago. 

Columbus Joint Steck Land Bank of Co- 
lumbus, entire issue of 5s, due Feb. 1, 
1954, called for payment at par on Feb. 
1, 1937, at the Charleston National Bank, 
Charleston, W. Va. 

Credit Consortium for Public Works of 
Italy, $171,000 of extended security B 7s, 
due March 1, 1947, called for payment at 
par on March 1, 1937, at J. P. Morgan & 
Co., New York. Lowest and highest 
numbers called: Series B, M8, M7471. 

Keorse (Township of), Mich., entire issues 
of refunding A and B 6 per cent notes, 
due Feb. 1, 1954, and paving intersec- 
tional refunding G 5%s, and water refund- 
ing H 5%s, aue Feb. 1, 1964, called for 
payment at par on Feb. 1, 1937, at the 
Detroit Trust Co., Detroit, Mich. 


KEeorse (Township of}, Mich., $546,000 of 


on Feb. 15, 1937, at Dillon, Read & Co., 
New York. Coupons due Feb. 15, 1937, 
should be collected in the usual manner. 
Lowest and highest numbers called: M79, 
M14477. 


Mississippi Joint Stock Land Bank (Mem- 
phis, Tenn.) (Assumed by Tenn. Joint 
Stock Land Bank, entire issue of 5s, due 
Feb. 1, 1957, called for payment at par on 
Feb. 1, 1937, at the National Bank of 

_ Commerce, New Orleans, La. 


New York Fire Protection Ce., bond M 16 
of first 4s, due Sept. 1, 1954, called for 
payment at par on March 1, 1937, at the 
Chase National Bank, New York. 


North American Car Corp., entire issue of 
equipment trust 5s, due to Aug. 1, 1937, 
called for payment at 101 on Feb. 1, 1937, 
at the Irving Trust Co., New York. 


Norway (Kingdom of), $675,000 of extended 
6s, due Aug. 15, 1943, called for payment 
at par on Feb. 15, 1937, at the National 
City Bank, New York. Lowest and high- 
est numbers called: M19, M19996. 


Port Arthur, Texas, bonds 6-19 of District 1 
improvement 6s, dated April 1, 1912, called 
for payment at par on April 1, 1937, at 
the office of the City Treasurer, or the 
National City Bank, New York. 

Potomac Joint Stock Land Bank of Alex- 
andria, Va., entire issue of 5s, due Feb. 1, 
1957, called for payment at par on Feb. 1, 
1937, at the Riggs National Bank, Wash- 
ington, D. C. 


River Raisin Paper Co., $50,000 of first 6s, 
due Aug. 2, 1945, called for payment at 
par on Feb. 2, 1937, at the Union Guardian 
Trust Co., Detroit, Mich. Coupons due 
Feb. 2, 1937, should remain attached. 
Lowest and highest numbers called: C3, 
C394; D10, W460; M17, M1378. 

Safe Harbor Water Power Corp., $25,000 of 
first 444s, due June 1, 1979, called for pay- 
ment at 104 on Feb. 13, 1937, at the New 
York Trust Co., New York. Lowest and 
highest numbers called: M45, M17763; 
RX226. 


Sixty Broad Street Building (New York), 
entire issue of first 6 per cent participa- 
tion certificates, due annually to Feb. 1, 
1939, called for payment at 103 on Feb. 
1, 1937, at the Chase National Bank, New 
York, or the Greenebaum Sons Invest- 
ment Co., Chicago. Coupons due Feb. 1, 
1937, should be collected in the usual 
manner. 


Sun Oil Co., entire Issue of debenture 3s, 
due Sept. 1, 1939, called for payment at 


Co. for Insurances on Lives and Granting 
Annuities, Philadelphia, Pa. 

Sun Pipe Line Co., entire issue of serial de- 
benture 3%s, due Sept. 1, 1937, to 1940. 
called for payment at 101% (1937 ma- 
turity) and at 100% (1938 to 1940 ma- 
turities) on Feb. 25, 1937, at the Girard 
Trust Co., Philadelphia, Pa. 

Tennessee Joint Stock Land Bank of Mem- 
phis, Tenn.. entire issues of coupon 5s, due 
Feb. 1, 1957, and coupons and registered 
5s, due Aug. 1, 1955, called for payment 
at par on Feb. 1, 1937, at the National 
Bank of Commerce, Memphis, Tenn. 

Virginia Carolina Joint Stock Land Bank, 
Norfolk (Elizabeth City, N. C.), entire 
issue of coupons and registered 5s, due 
Feb. 1, 1957, called for payment at par on 
Feb. 1, 1937, at the Mercantile Trust Co., 
Baltimore, Md. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Allied Owners Corp.—Directors have au- 
thorized the payment in full on Dec. 29, 
1936, of the interest warrants issued in 
respect of interest to Dec. 31, 1934, on the 
serial 6 per cent debentures, due to 1940. 
Registered holders may obtain payment 
by surrendering warrant accompanied by 
an ownership certificate to Halsey, Stuart 
& Co., Inc., paying agent, New York or 
Chicago. Directors have also authorized 
distribution on Dec. 29, 1936, of a sum 
equivalent to one-third of the interest 
represented by interest warrants issued in 
respect of interest to Dec. 31, on the first 
mortgage real estate 6 per cent sinking 
fund of gold bonds, due 1945. Checks in 
payment of the latter distribution will be 
mailed to registered holders of warrants 
at the close of business on Dec. 29, 1936. 

Broadway Strand Commercial Building 
(Chicago),in default on July 20, 1932, prin- 
cipal payment, on issue of first 64s, due 
to 1935. 

Bush Terminal Buildings Co. — Federal 
Judge Inch, Brooklyn, has ordered pay- 
ment on Dec. 29, 1936, of interest due 
Oct. 1, 1936, on the 5 per cent first mort- 
gage bonds, due 1960, of Bush Terminal 
Buildings Co. 

Bush Terminal Co.—Federal Judge Inch, 
Brooklyn, has ordered payment of $998,- 
800 of interest in arrears to holders of 
Bush Terminal Co. 5 per cent consolidated 
mortgage bonds, maturing in 1955. Under 
the order $150 will be paid on each $1,000 
bond, providing for arrears of interest 
from 1933 to Jan. 1, 1936. 


Chicago, Milwaukee, St. Paul & Pacific 
Railroad Co.—B. J. Marony, New York, 
fiscal representative, has announced that 
a Federal Court order authorizing trus- 
tees of Chicago, Milwaukee, St. Paul & 
Pacific Railroad Co. to pay interest of 
$1,984,085 on its general mortgage bonds 
has been received. Interest is equivalent 
to two-thirds of the semi-annual coupon 
interest that fell due on July 1, 1936, and 
two-thirds of the quarterly interest on 
general mortgage fully registered bonds 
that fell due on July 1 and Oct. 1, 1936. 

Chicago, Rock Island & Pacific Railway 
Co.—Federal Judge Wilkerson, Chicago, 
has entered an order authorizing trus- 
tees of Chicago, Rock Island & Pacific 
Railway Co. to distribute $1,166,200 to 
holders of matured equipment trust cer- 
tificates on or before Dec. 29, 1936. 
Amount to be distributed is 10 per cent 
of the face value of each matured install- 
ment of the obligations. 

Fiske & Co., Inc.—It has been learned that 





the company is making two offers of pay- 
ment for Oct. 1, 1936, and April 1, 1937, 
coupons on its first mortgage 6%s, due to 
1946, as follows: (1) Pay each coupon on 
its due date one-third in cash and two- 
thirds in two-year 6 per cent notes; (2) 
pay each coupon on its due date at the 
rate of 50 per cent of its face value in 
cash, in full satisfaction of the coupon. 


Francisco Sugar Co.—The Bankers Trust 
Co., New York, as trustee, has announced 
that it has received from the receivers of 
the company $85,193 under the morato- 
rium laws of Cuba, and beginning Dec. 
11, 1936, will make pro rata distribution of 
these funds on account of coupons of 
first 74s, due 1942, which matured Nov. 
15, 1933. The amount distributable is 


$29.58 per $1,000 bond and $14.79 per $500 
bond. 


Gould Coupler Co.— The _ reorganization 
committee for Gould Coupler first 6s, due 
1940, has announced that the modified 
plan for reorganization of Symington Co. 
and Gould Coupler Co. was consummated 
on Oct. 29, 1936, pursuant to the order of 
the Federal Court for the Western Dis- 
trict of New York, entered Oct. 23, 1936. 
Holders of outstanding securities of. Gould 
Coupler Co. (other than common shares) 
and of Symington Co., or of certificates 
of deposit therefor, now might obtain de- 
livery of securities to which they are en- 
titled by forwarding their securities 
and/or certificates of deposit to the Chase 
National Bank, New York. For each 
$1,000 bond with Aug. 1, 1932, coupon at- 
tached, $600 of first mortgage convertible 
income bonds with warrant to purchase 25 
shares of common stock attached and 60 
shares of common stock, each share of 
which will carry a warrant to purchase 
¥% share of common stock. 


Marbro Theatre and Commercial Building 
(Chicago), in default on July 20, 1932, prin- 
cipal payment, and on Jan. 20, 1933, inter- 
— on issue of first 6%s, due to 

New York, New Haven & Hartford Rail- 
road Co.—On and after Jan. 15, 1937, funds 
will be available at the Bankers Trust Co. 
New York, to pay three-quarters of the 
interest due on secured 6s, due 1940. 

Prudence Co.—The reorganization trustees 
have announced that a distribution of $1.50 
per $100 bond of the Prudence-Bonds 
Corp.'s 12 series is being made. It was 
stated that distribution will tota} $65,000. 
Checks will be mailed to all holders of 
registered bonds, but owners of bearer 
bonds will have to call with their bonds 
at the office of the Prudence-Bonds Corp. 

St. Louis-San Francisco Railway Co.—An- 

nouncement has been made that J. M. 
Kurn and John G. Lonsdale, trustees of 
St. Louis-San Francisco Railway Co., have 
made offers to purchase on and after Nov 
2, 1936, at not more than the face value 
thereof (without interest subsequent to 
their respective maturities), the following 
additional past due equipment trust obliga- 
tions of the company: Equipmenttrust cer- 
tificates, series AA, which matured Sept. 
1, 1935, together with the interest coupons 
which matured March 1, 1935, and Sept. 1 
1935, from all outstanding series AA cer- 
tificates; equipment trust certificates, se- 
ries DD, which matured April 1, 1935, to- 
gether with the interest coupons, which 
matured April 1, 1935, and Oct. 1, 1935 
= all oe series DD certifi- 
cates; equipment trust certificates, 
CC, which matured May 15, 1935, Sw we 
with interest coupons, which matured 
May 15, 1935, and Nov. 15, 1935, from all 
outstanding series CC certificates: coupons 
which matured Aug. 15, 1935, from all out- 
standing equipment trust certificates gse- 
ries BB. This clears up all equipment 
trust notes and coupons which matured in 
1935. Certificates and/or coupons are to 
betendered on or after Nov. 2, 1936, at 
the office of C. W. Michel, Room 1949" 120 
Broadway, New York. ° 
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1936 Price Range of Over-the-Counter T rading 





4 | 


| 





Capital | 
for 


Expansion | 


1 Seasoned industrial organizations 
{ of moderate size, in need of | 
additional working capital, are in- | 
vited to write us regarding their 


requirements. 





All communications will be kept 
| strictly confidential. 


Steelman & Birkins 


Established 1921 | 

60 Broad Street 

| NEW YORK, N. Y. | | 
HAnover 2-7500 


} Telephone: 

















FOREIGN 
DOMESTIC 


Stocks, Bonds, Scrip 
& Coupons 


Reorganization Issues 
Real Estate Bonds 


Bank & Insurance 
Stocks 


M. S. WIEN & CO. 


ESTABLISHED 1919 
Members New York Security Dealers Ass'n 


25 BROAD ST. NEW YORK 
Tel HAnover 2-8780 
4. 7. & T. Teletype N.Y. 1-1hs> 

















Crowell | 
Publishing | 
Company | 


COMMON STOCK 


Bought—Sold—Quoted 


Campagnoli & Co. 


Incorporated 
41 Broad Street New York 
Telephone HAnover 2-3290 














FOREIGN STOCKS AND BONDS 
Foreign Internal Securities 
— Payable in currencies of issuing coun- 


Range, 1936. 

Dec. 31. Bid. Price. 

Bid. Ask. High. Low. 

Belgian Prem 5s, 1920.... 36 36 33% 

Belgian Rest 5s, 1919...... 35 x 35 32% 
Benigno Cres 7s, Lg cna 45% 49% 39 
Brit Cons 2\%s, perp...... 821, 8&4 86% 80 

Brit Fd 4s, 2” 1919 .112 114 119 11244 
Brit Govt conv 3%s... -102% 104 09 102 
Brit Vic 4s, Sept, 1919....111% 113 1164 111 

Canadian 5s, 1937........ 100% 100% 104% 100% 
French Govt 4s, 1917...... 33% 35% 48% 31 
Do cv 44s, 1932, A.... 35% 37% 53% 3 

ee 444, 464, 674% ret 
Italian Cony L 3 etncaee 38 40 51 35 
tMidi R R 4s, 27 29 47 27 


tParis-Orleans’ Fs 1956. 35 = 54 35 
*Polish 5s, Conv Loan. 6 11 

Payable in currencies other than that of issuing 
countries: 


Argentine er 4s, 1954.. 98 100 101% «96 
Brazil 414s, ae 25 13% 
Do 4s, 18 Didar aks . 3 25% #23 m4 
 F = Saar < = 27 24 14% 
Do rts, —_ Piaemaneeneis 26 14 
Se eee 3314 24% 22% 13 

Buenos Aires 444s, 1915-60 
(£100 | Reaper ere 79 83 81% 65 
Do 44s, 1915-60 (£10 pee? 66 ‘ 66 55 
Costa Kica 5s, 1911. 23 27 37 14 
*Sov Govt gold 7s, 1943. 86.50 be we = 64 86.00 
Tokyo ee SiA8. 1960. 681, 


Uruguay C. “ 39% 57% 40 
“Sesletiae in dollars “ ie f4 gold rubles. 
*Par 100 zlotys. [1,000 francs. 


Canadian Bonds 


Principal and _ interest payable in United 
States funds: 
Province. Rate. Date. 
+4146 1956 71 57 
1943 a 59 
4% 1953 86 
1954 38% 100% ae 90 
1957 $02 — = 87 
4% = on 





101 80 
ES payments reduced one-ha effective 


June 1 


PUBLIC UTILITY SECURITIES 


Ale Pwr wt (0)... ..25-..0- 80 &2 RA 68 
Ark Pwr en 2 ee 93 94% 96 83 
Atlantic C E pf (6)......114 “ 114 104 
Bangor Hy pr (7)......... 133 re 133 108 
ae Te Fe WE. ccce- 78 79 83% 57 
Buf, & E P pf (1.60)... 24% 25 25% 23% 
Car Pw & tA pe GE). ....- 101 104 101 87 
Cent Me Pw 6% (3)....... RS 86 58 
Do 7% pf < Caaawe dae 25% 98 96 65 
C Pw & Lt pf (a3.06)..... 86 90 43 
Col ~ Par ist pf A(6). 108 111% 111 103 
Do pf B | EES 107 110 §=6107% 101 
Consol. TE Gee wevtucaces 63 63 40 
Cons Pw 6% pf..........- “Tost 106% 107 104 
Sere 105% 1064 107% 104% 
Dalias P & L 7% pf....... 113 < 114 110 
Derby G & E pf (3)....... 75 79 77 48 
Eliz Con G (al10%) 215 215 198 
Eliz Wat (a5.50)....... . -102 103 &7 
Maser @ HG (8).........; 195 4 195 190 
For L & P units (6)...... 95 . 95 95 
Gas & E Berg (5)......... 123 ‘ie 123. 120 
Hudson Co G (8)..... 195 : 195 190 
Idaho Pow pf (7) 1104 112 112 107 
iba < Bo eee 53 5558 36% 
Inst Nat G (at. | ea 33 35 33 20' 
Int Pwr of...... 20 21% 32 18 
“4S 8 Bee 54 as 56 52% 
JerC P & L 7% pf 98 991% 103 86 
Kan G & E 7% pf......... 113 “a 114 109% 
Kings Co Lt 7% pf........ 86 90 100 86 
Long I Lt 7% pf, A oan Cee 91 94 73 
o Pub Ser pf......... 17 19% ™ 
Miss Riv Pr pf (6)....... 114% 116 116 107 
Mtn St Pwr pf....... <<eclue 55 61 21% 
Wee Par TH pt... ccs. 112 . 113 110 
Newark Con G (5)....... 122 122% 120 
— = P S pr lien $7 
FOREN ee 61 63 62 35 
Do $6 oe re Radin sian 58 57 32 
Now Ort FP & 6... .c0005 67, 68 38 
Nor St Pr a (7: weeawad 96 99 
- — Le he eee 104 105 104 9414, 
Eee ree 108 109 109 100 
Okla Hy Pg é 2: re us il 1144 99% 
Pee FS he we Ce ..e.. 252. 83 851 91 74% 
Penn P & L pf (7) 110 111 111 106 
Plainfd Un W (5).......-.. 7 a 97 86 
3 & Oe We Geckexs % 106% 105% 102% 
Sioux C G & E pf (7) 96 98 99 78) 
S Cal Ed pf B (1.50)..... 28% 28% #28% 26% 
So Jer G & E (8)........ 193 199 195 190 
Tenn El Pr 7% pf......... 72 72% «81 655% 
MOI adinekaesccaccas 641, 5% 72 56% 
Texas P&L 7%pf.......... 111% 112% 112 9914 
Toledo Edis 7% pf........ 110% 112 lll 107 
U G & E (Conn) pf (7)... 91 93 93%, 86 
Utah P&L pf ff a TT 45 
Utica G & E pf (7)....... 100% 101 102: 92 
Virginian Rwy (5) ....... 143 145 94 


) 
a Paid in 1936. d Dividends in default. 


Bonds 
Cent G& E oe. 1946..... 844%, 87% 8% 70} 
Col El Pwr 4s, 1947..... - 106 . 106% 105 
Con Trac 5s, 1938...... 97 98% 97 86 
El Paso El 5s, 1950....... ise 104 =104% 102% 
& E Bergen 5s, 1949... .122 ; 122% 118 
id Co Gas 5s, 1949...... 4 ake 123% 119 
Jer City H P 4s 1949...... 2 ; 72% 51 
Kan City P 8 3s, 1951..... 49% 51% 534 29 
Mt States Pw 5s, 1938..... 98% 101% 99 92 
Do SS errr 99% 102% 100 94 
Newark Con G 5s, 1948...122 : 122 118 
Okla G & E 5s, 1950...... 103% 103% 106% 103% 
Ye. ery 01% 102 104% 101% 
Paterson Ry 5s, 1944...... : 83 68 
Puget Sd P&L 5%s, 1949.. 94 4% 95% 86% 
St Paul G Ist 5s, 1944. oo ae 115% 111 
gen Se Peer z 111 10 
San Diego Con =" 4s, we 109% 110% 110% 107% 
So Jersey G&E 5s, 1953. ..124 ‘ 16 
Un El of N J 4s, 1949..... 11 ‘ 116% 109 
Wis-Minn L&P 5s, 1944...105 106 107% 105 
Tel. and Tel. Stocks 
Am DTN J (*5). iat 131 109 
Do ‘pf (7) ...--2--- 13544 134 115 
Emp & Bay T (4) 7“ 65 61 
Franklin T_ (2.50).. 47 45 40 
Int Ocean T (6) ... 104 105 95 
Lincoln T & T (7) 117 103 
Mount 8 T & T (8). 158 136 








PUBLIC UTILITY SECS. (Cont.) 


Range, 1936 
Dec. 31 Bid. Price. 
Bid. Ask. High. Low. 
N Y Mutual (1g)... —e 28 26 23 
N W BT pf (6.50)....... 105% 107 118 105 
Pac & A A i ee - 19 21 19% 17 
ma ye 1" +14). ‘ 28% 30% 30 - 16% 
benceacee 112 111 =1084 
Roch Fy By ei) eaas 111 115 113 110 
at Pe Ee 22% +24 23 191, 
SONE T&T ( eer 161% 159 133 
i et FS ee 117 116 113 


+Includes extras 


INDUSTRIAL ISSUES 
ee 63 66 77 63 


Am Hardware (1) .. . 37% 39 3914 28% 
Am Manuf pf (5) ........ 83 es Toe 62 
Am Rep (a30c) : .. 108% 11% 1 3% 
Art Met C (a1.30)........ 23 24% 24 910 
Can Celan (1.60) ..... - S 2714 2 25 
oC) ft ree -125 128 = 1128 112 
Climax Mol (+1) ......... pr 39%, 45% 34% 
Colum Bak (a70c) ........ 12% 14%, 14 5 
oc pf (*1.70) 23% «25 25 1314 
Cob Be, A CVGS)......... 51%, «53 60 447, 
2 1S eae 51% 533 59 447, 
Crowell P (+3\%) . 55% 57% 58 424, 
BRI OBB ia canccscenuce 109%, (t«w«y 10914 105 
Dentists Sup (74) ........ 58 61 61 46 
Diam 8 pf (6%) .......... 4 ; 106 100 
Dictaphone Co (a5) 55% 58% 69% 44% 
Dixon (J) Cru (a5)....... 72 76 73 40 
Douglas Shoe pf ......... 32 35 38 12 
Draper Co (74) ...... Gas «ae 97 95 64 
-~ and a 47% 46 10 
ELE 46 474 4 1514 
visenlee (M H) Sst wa a” 25% 23% 13% 
 ) Oe 105 - 106 931, 
Flour Mills Am ........ xy 1% 1%, &% 
Foundation Co ...... age 9 2% 
ok. ere 31g 4 6% 3% 
Gair (Robert) 9% 10% 91, 4%, 
MDT 7. a EER 38% 41146 39% 28% 
Garlock Pk (+2) ...... 60%, 61% 64% 35 
Ge ie Fe 47h.02)....... 37 40 40 23% 
CEE 2% 2% 3% 1% 
re S H) pf (60c)...... 11% 12% 11%§ =11% 
w 2 oR é % 39 14 
Lord & T ist pf (6)..... 110 112s 108 
Macfadd bu “Sea ee 1 11 OK "mS, 
ac . _ See 4 
OC eager brit tos 76 341, 
Merck. & Sb BPE. Sikacecnns 26 28 37% «25 
|) eee 1134. =. 115 «112% 
Mock J & V pf (7)....... 97 102% 97 
Muskegon P (+2) ee 19 23 284% 191% 
Nat Casket (3) .......... 481 5ly_e 54 43 
CS 7 area 10 , 111% 109 
Norwich P (a2.30) 19g 46% 46 33 
Ohio Leather (1) ......... 19 21% #22 17 
Public’n C (a1.25)..... 48 50 4814 36 
ie 8 2 eee 12 118 112 101 
Reeves (D) pf (6%s)...... 108 a 108 100 
Remington A (a.13c)...... 3% 4%, + 2% 
Savan Sug ( ) 39% 38 35% 
Sehitt Co pt (7) ........- 107% 111 1000 
Scovil M (a2.25).......... 45% 45% 51% 295 
Tae a)” | eee 365 375 423 325 
Std Screw Phe ics whee Xe 155 165 167 120 
Sylvan Ind (71 coerce 44 43% 24% 
Trico Prod Os. Bt) wewan 41 43 49 4015 
United Cigar pf .......... 9% 22% 16 
OS il eee 19% 214% 16 
U S Stores ist pi ..... bid 7 13% 
Gunesnditerintees pf(3). 42 46 44 40 
W Va P & P (40c) ...... 29 31% 2% 15% 
DS Ok ere 105% 107% 105% 100% 
R (E05 100 ‘ae 101 98 
White (S 8) Den (a1.20).. 20 22 22% # #12% 
Willcox & Gib TPT 29 32 19 
Young (J 8) (8) awatess 113 118 122 110 
be eae 126 128 118 
‘Includes extras. aPaid in 1936. 
bFormerly Sparta Foundry 
Bonds 
Industrial and Rallroad 
Am Tobacco 4s, 1951.....111 114 111 108 
Am Wire Fab 7s, 1942... — 103 100 93 
Bear Mtn-Hudson R Bridg 
, Perea ‘ : 104 92 
Chi Stk Yds 5s, 1961...... ies" 104% 103% 99 
*Dp Rock Oil 7s, 1937, ¢ d 93 95 93 57 
*Haytian Corp 8s, 1938.. - 18% We we 13 
Hoboken Ferry 5s, 1946.. 93 95 93 85 
Journal Com 64s, 1937 .... 87 91% 69 
Merch Refrig 6s, 1937..... 99 , 100% 98 
N Y Hoboken 5s, 1946. 78 80 80 15 
N Y Shipping 5s, 1946..... 98 ? 98 931, 
Scovil Mfg 5%s, 1945...... 107 109 =167% 105% 
Struth Wells 6s, 1943. 94 “i 94 73 
Toledo T R R 4148, 1957. .113 114% 113 1064, 
With’bee S, Inc, 1944 36% 38% 36% 12 


Woodward Iron 5s, 1952... 96 9 = o«2 
*Selling flat due to default in interest 


REAL ESTATE BONDS 
oo. Bar ist mtg 6s, '41, 


adeduk<xta aad onca 35 36 36% 29% 
pn. Mot | h 6s, "48, stpd = 72 72% «+55 
Chanin Bldg 4s, 1945 . 684% 71% 71 — 
Chrysler Bldg ist 1 h 68,48 99% 100% 9 

Equit Off deb 5s, 1952 .... 881% 8914 88 a2 
50 Bway inc Ist 3s, 1946.. 56 56 53 47, 


500 Sth Av, stpd 4s, 1949.. 46 46 38% 


40 Wall St ist fee | h 6s, "58 75 17 738% 69% 
42 Bway Ist 6s, 1939...... 80 s1 69 
*Fox Thea & O Ist fee sink 
fund 6%s, 1941 ....... 1 21 19% 8% 
Fuller Bidg deb 6s, 1944... 77% 79% 771%, 60 
*Do ist 5%s, '49, unst. 4™% BOR 49% 40% 
Graybar Bidg ist I'h 53,46 8114 83 814 60 
Harriman BI ist mtg 6s,’51 67144, 69 70% 43% 
Hearst-Brisbane Ist fee | h 
ere 88 90 91%, 83% 
Hotel St George 4s, 1950.. 58 60 58 431, 
Lefcourt Man ist ext 4s,'48 67% 70 70% 62 
Lincoln Bidg Inc 5%s, 1963 7944 82 7914 587, 
Loew's T & Realty ist 6s, 
bbteGteb6 ne caecents 167 98 98 90: 
— Playhouse sink fund - me * = 
tT _ =e 794 «81 795 66 
onnamages Bidg ist 6%s, °39 36 374, 36% 28 
N ¥ A C Ist mtg 2s, '55, 
tee and reg ......... 32 34% 41 31% 
NY Journal Ist col wie, #- 101 103 101%, 101% 
NY Title&Mtg 5s, 60 62%, 62 38%, 
Do Sis eee .. 49 51 5414 30% 


148, - 58% 60 

*165 Bway ist 5%s, 1951.. 55 57 59 45 

*Rity Asso inc 5s, 1943. = 

*Roxy The ist 6 

*Savoy-Plaza ist 
*Do ist fee ih ¥ = soft 

wets -Neth Ist 5%s, 194 


"34 9 

*61 Bway Ist 5%s, 1950... 55 57 57 1, 

Textile 3 ist 68, 1958..... -- $25 54 53 fou 

Trinity B ist 5i%s, 1939 _. 99%, 101 96%, 

2 Park Av Bidg Ist 4s, '46 88 691, 69% 5 
*Selling flat due eto pamere in interest. 


Continued on Next Page 





Dealers: Special situations attractive 
for dealer distribution available at 
prices which will allow satisfactory 


margin for retailing 


Bank Stocks 


Insurance Stocks 


Revegenination Raitreed Bonds 


Real Estat Bonds 


' 
| “Block Inquiries’’ especially invited | 


HOMROSE STROSTER. 


Members New York Security Dealers Assn. 
74 Trinity Place, N. Y. WHitehall 14-3700 
1 Exchange Pl., Jersey City. Bergen 4-7114 


Railroad Stocks | 
Industrial Stocks & Bonds | 











"Electrol, Inc. 
Eastern Footwear Corp. 


(Formerly Dainty Maid Slippers, Inc.) 
Second National Investors Corp. 
Third National Investors Corp. 
Fourth National Investors Corp. 


Haytian American Corp. 8s, 1938 
* Prospectus on request. 


Bought - Sold - Quoted 


THOMAS & GRIFFITH 


Members: New York Stock Exchange 
Members: New York Curb Exchange 


120 Broadway, New York 
REctor 2 - 1634 














BANK STOCKS 
INSURANCE ISSUES 
CITIES SERVICE ISSUES 
PUBLIC UTILITY 


and 


MISCELLANEOUS ISSUES 


Brown Young & Co. 
Incorporated 
60 WALL TOWER, NEW YORK CITY 
Digby 4-5900 Kell Tel. N. Y. 1-832 W.U. Tel. RLWLL. 
Direct Wire Connection N. Y. to Philadelphia 


PHILADELPHIA WASHINGTON 
1506 Chestnut St. Southern Bidg. 
NEWARK ALBANY 

60 Park PI. 15 State St. 


Trading Markets— 

















a a ne RAI na 


ET ee 








THE ANNALIST 


Friday, January 22, 1937 





y. 





We Maintain 
Trading Markets in 





ASSOCIATED 


GAS AND ELECTRIC 


SYSTEM 


ISSUES 


SIXTY WALL TOWER 


NEW YORK, N. Y. 


Telephone: WHitehall 4-4970 


Bell System Teletype N. Y. 1-590 


G. A. SAXTONE? Co. Inc. 











| 


Unlisted 


Securities 


Wm. C. Orton & Co. 


ESTABLISHED 1914 
37 Wall Street 


Telephone HAnowrr 2-1500 


Bell System Teletype NY 


1-243 


New York 











Bankers Trust Co. 
Chase National Bank 
Nationa! City Bank 


Guaranty Trust 





Co. 


Continental Illinois 


of Chicago 


First National Bank 


of Chicago 





Trading Markets 





MONAHAN, SCHAPIRO & Co. 


30 Broad St. 


Telephone HAnover 2-1737 


Bell System Teletype N. Y. 


1-1466 


New York 








NEW YORK BANKS 


Manhattan and Bronx 
Range, 1936 


Dec, 31 Bid Price. 

Bid Ask. High. Low. 
Bk ot the Manhatt aa = 33 34 24 
Bk Yorktown (2) 64 58 40 
oe Sr re 50 50 34 
"a ; . -- 39% 41% 45 31 
Commercial (8)...........205 211 208 165 
Fifth Av (*34) .-990 1,010 1,080 950 
First Nat (100).... ..2,035 2,105 2,210 1,820 
Merchants (+5)..... 95 110 95 70 
National Bronx .. a : 39 20 
Nat Safety (25c)........... 17 19 19 14 
Penn Exch (40c).......... 138% 15% 13% 8 
Public (1%). pain Sauber 57 59 59%, 39 

Sterling .. pis tne “<e 39% 41% 23% 


a ee <n ae 30 32 16 
Includes extras 


NEW YORK TRUST COMPANIES 


Manhattan and Bronx 
Range, 1936. 
Dec, 31 Bid Price. 
Bid. Ask High. Low. 
Bankers (2). m4 69 73% 54 
Banca Com Ital. errr 115 105 105 
Bk of N Y (14). 1oaeeee 480 522% 466 
Bank of Sicily... : 10 12 10 10 
Bronx .. or 8%, 94 10% ™% 
Cen Hanover (4). ..124 127 140 104 
Chemical (1.80)........... 59 §1 6814 51% 
Clinton (+3). erry 93 90 60 
Colonial .. satiety . 16 18 18% 13 
Continental (80) --- 16% 18 21 15% 
Corn Exch (3). ‘ .- 634% 64% 68% 55% 
Empire (1).. nae 28 29 29 22% 
a. ae ... 200 265 255 195 


Guaranty (12 ‘i 


Irving (60c). seaceeee 14% 15% = 20 13% 
Lawyers (2. 40). rey 55 55 44 
Manufacturers (2)........ 54 56 54 421, 
Do cum pf (2) ---. 55% 57% 55% 49% 
New York (5).... reer: | 136 149 112 
Title Guarantee vr . 16% 17% 17 ™ 
Underwriters .. es: 92 82 
Un States (+70) -1,985 2,035 2,205 1,880 
Brooklyn 
Brooklyn (4) ven see 120 130 107 
Kings Co ($80).... .-1,665 1,715 1,725 1,635 
*Includes extras 
OUT-OF-TOWN BANKS 
PHILADELPHIA 
Range, 1936. 
Dec, 31 Bid Price. 
Bid Ask High. Low. 
Cent Penn Nat 39 43 39% 31% 
City National irs 41 46 41 20 
Corn Exchange 60 65 61 47 
First National. 390 410 395 310 
Market St Nat . 400 420 400 340 
Nat Bk Germantown. . .- 75 65 39 
Philadelphia ceeacsee++123Y% 128lg 123% 95% 
Second National 10sns), ae eee 28 7 
Tradesmen's . . 205 225 225 145 
TRUST COMPANIES 
Fidelity Phila 405 425 445 370 
Finance of Pa .235 255 238 195 
Frankford ; 47 54 47 34 
Germantown 23% 26% 26 23 
Girard ‘ 11615 11512 100 
Industrial : 15% 13% 7% 
Integrity ai 81, 13 6 
Land Title B 4 T (a) 2 8 9 5 
Ninth Bk & Tr re 15 15 9 
North Phila ...102 112 102 69 
Northern 605 635 605 530 
Pennsylvania 37% 41% 40 32 
Penn W &SD | 60 50 45 
Provident ' ‘ 500 520 540 495 
R E Trust , . §1 86 89 75 
aFormerly Real Estate Land Title 
CHICAGO 
Am Nat Bk Tr. -270 270 190 
Conti Il] Bk & Tr ...198 202 200 121 
First National. eee 295 308 216% 
Harris Tr & Sav..........420 440 430 300 
Northern Trust soeeetee 830 845 560 


NEW JERSEY 


Newark 
Lincoln National.... . 2 29 25 
Nat New Essex..... re 125 120 100 
Nat State Bank..........475 : 475 400 
TRUST COMPANIES 
Federal ..... cen beeae 154% 17% 2 15 
Fidelity Union. rere . 37% 39 38 31 
Mer Newark............... 35% 37% 35% £31 
United States ‘ “ecm ae 24 18 
WOR TR vcs ven gtenwaceas 19 21 20 15% 
BOSTON 
First Natl.. 50% wien he 49 52 525% 413% 
Merchants Natl....... 445 450 380 
Nati Rockland eer ee 6914 +60 
Natl Shawmut. -+ee-e. 28% 31% 31% 24% 
Second Natl..........2. . -158 158 127 
State St Trust............270 os 270 235 
A BOY NG, cas 5a s.ominwiaran . 18 20 18% 14 


Webster & Atilas.......... 55 55 35 


GUARANTEED STOCKS 


(Guarantor in Parentheses) 


Range, '36. 
Div. Dec. 31. Bid Price. 
in $ Bid. Ask. High. Low. 
Alb & Sus (D&H) 10.50 173 178 195 173 
Alleg West (B&O) 6 108 112 110 94 
B C (N Y Cent).. 2 42 x 
B&A(N Y Cent) 8.75 146 152 156 117 
Bos & Pr (N H). 8.50 148 155 155 131 
Can So oy Y Cen) 3 - 
Cc _— 4 
5 


LN,ACL). 3 

103 106 103 89 

Cc. <3 . & St L pf 
Cc) 


5 97 = 98 82 

Cl & Nit (Penn). 3.50 8814 91% 89% 82% 
Ga R & Bk 

(L-N, AC L).. 10 197 203 197 165 
G & S Tel (W Un) 6 107 112 120 107 
L RR NJ (D,L&aW) 4 76 79 76% $72 
Mich Cen (N Y¥ C) 50 950 950 950 
M&E(D,L&W) 3.88 65 68 69 60144 
NY,L&W (D,L&W) 5 97 100 98 
North Cent (Penn) 4 101 104 103 9416 
Os & 8 (D,L&W). 4.50 70 74 71 62 
Pitts, B & LE 

(U. S. Steel) 1.50 42 44 42% 36 
P Ft W&C pf (Pn) 7 190 192 190 176 
Rens & Sar (D&H) 6.82 100 105 112 95 
St LB ist pf(TRR) 6 148 a 150 143 
T RR, St L (TRR) 148 ‘a 150 143 
Un JR (Pn) 10 252 257 256 248 
Ut C&S (D,L&W) 6 90 96 94 83 
Valley (D,L&W) 5 98 - 100 90 
Warren (D.L&aW).. 3.50 49 52 54 44 





INSURANCE COMPANIES 





Range, 1936. 
Dec. 31 Bid.Price. 
. Ask. Br: hn. Low. 
Aetna C&S (73).. <a 106 107% 94 
Aetna (1.60) .... J 524% 9144 45% 
Aetna L (*80c). 30 1 25 
Agricultural (3) 88 91% 79 
Se 2S ae 2314 «25 29% 22% 
Am Equit (71.20) ....... 38 41 38 29% 
Am BP Semnts ten nena e 12 144% 15% 9 





oat hee a 12% 14 17% 12% 

Am Reinsur (3) ......... i 79 79% «65 
2 £< ars 31% 334%, 32% 26% 
Am Surety (21%) 56: 58% 3 
Automed (f1.20) ......6.5 311 33 44 31 
a a Rb yg pe ori m 10 9% 7 
an a 2) Dos'cwimeee 101% 104 1124 934, 
Boston (+21) .-.......... ers” 7207 eiT” 
Camden Fire (1) ......... 21% 23% 184 
Carolina (1.20) .......... 28% 3014, 32) 254 
City of N Y (1.20)........ 291 30% 324 

Con G L ( Ds dreweies .. 3 34%, 52 31 
Cont Gas (i). ............ 27% 294 31% 23 
Eagle Fire (20c) ......... 4 5% 5 3% 
Emp Reins (1.60) ........ 48 51 48 38 
Excess (25c) ........ [oa 6% 14 4% 
Federal (1.40) (b)..... o- - 48 54% 43 
Fid & Dep (+414) ........ 121% 124 132 83 
Fire As Ph ({21)........ 81 82 aa 71 
Firemen’s Fd (4) 101 soi 
Firemen's New’rk 13% 1 9% 
Franklin (+1.20) . 3444 36 2814 
Ga Home (/1.10).. 29 24 
Gen Reinsur (2) -.- 42% 44% 43 9 
Glens Falls (1. _ ato ain 434%, 45) 46% 38% 
Globe & Rutgers ......... 76 ig 771, 40 
Globe & Rep (462%). 21 23 21 13% 
st Aaper (TED). . 2.22.80 27 281 33% 25% 
Gt Am Ind sag 1 


Hanover F (1. $0) eee 5) 37% 41% 321g 
Harmonia (1.20) ......... 28% 30} 31% 4=02414 
ee eee 744, 77% 68 


Hart S B (71.90) 

Home (71.25) 
a ee 6 7% Ti 
Homestead F (1) 


Import & Export........ 8, & 

Ins Co N Am (#21%)...... 74 75 83 69 
K’bocker (?GZic)- ........ 16% 18% 16% 13 
Sl a 4% 5% 8 2% 
Maryland Cas ...........0. 7 ™ 9y% 2k 
Mass Bond (3) ........... 62 65 64 42 
Merch Fire (+1.60) ....... 60 63 71 50 


Merch & M (40c) 

Nat Cas (80c) ae 
Nat Fire (2) . 
Nat Lib (7+40c) 
Nat Un F (74) 
New Amst Cas ... 
New Bruns (*14) 
New Hamp (1.60) 


North Riv (*85c) 

Northern (+4) . 
N W Nat (+6\%)_ 
Pacific F (6) 
Phoenix (*2%4) 
Preferred A (80c) 


Rep of Dallas (1) 
Rossia (78 


Seab'd Sur (al) ..... ae 
Security 1 40) 








South F (NY) ( ots 30 32 30 24 
Spgfield r i eee 127 130 131 123 
MOI hod. v.asis 65 00:04 Rly 9% 9 5 
Sun Life of Can..... .. 680 710 680 405 
Travelers (16) .. 470 490 6! 430 
U S Fid & Guar. +. 27% 29% 29 13% 
ee S| ee 5440«#56%sid8R CS 
U S Guar (1.20) (c)...... 62 66 62 51% 


; 33% 35) 
+Includes extras. aPaid in tose. 





Range prior to — ates (b) Mar. 21, 108% 
87 (c) Feb. 21, 105- 
INVESTING COMPANIES 
Fixed or Unit ‘wee? 
Assoc Nat Shares........ 8 8% 8% 6 
Assoc Std Oil Sh, A.... % 81g 7 5% 
Corp Tr AA (mod)...... - 3.6 : 3.83 2.92 
Do accum mod........ . 3.69 3.83 2.92 
Deposited Bk, N Y, A..... 2.40 2.70 2.25 
—— Ins Shrs, A.... 3.76 4.50 3.54 
fy ERC ae ae 3.54 ae 3.80 3.46 
Diversified weet ©... 205% 5.15 ae 5.30 4.05 
_ Ee ee 7.75 8.60 7.95 6.20 
wcadnmiid Tr Sh. . 648 7.25 6.81 5.37 
Independence Tr Sh....... 3.40 3.46 2.80 
Nation-Wide Sec, B...... 4.78 4.88 4.89 3.88 
No Am Bd Tr ctfs...... 644% 68% 52% 63% 
No Am Tr Shrs, '55...... 3.66 ‘ 3.8 3.06 
aaa ere 3.83 3.02 
eee 3.38 a 3.85 3.06 
Premier Shares........... 4%, 5% ae 4 
Pre TE MNOS. 050 c cnvee 2.75 3.1 2. 2.10 
Sup Cp Asi cD 8.08 8.47 6.23 
BB 2.99 2.28 
3.31 2.34 
“ss 3.24 2.29 
ne 7.49 5.77 
United NW Y¥ BkK.......... 4 4 33 
SS Serer rere oo 20, ay iz 
Re ee ae 3.20 3.30 3.31 2.5 
Management 
dm Fd, second..... 19.30 20.53 19.60 15.37 
Affiliated Fd (a)......... 10.80 11.78 11.30 10.07 
Amerex Hold Corp........ 29% 31% 24%, 12% 
Am Bus Shares........... 1.26 1.38 1.30 1.06 
British Type Inv.......... -50 -70 .65 -25 
Broad St Invest......... 35.25 37.70 36.20 27.62 
Bullock Fund..... seatea va 3 22' 16% 
Canadian Fund ........... 4.6. 5.0: 4.7 3.75 
Century Shares .......... 27.07 29.11 or wis 25. - 
Chartered Investors........ 14 16 
BE errr rere 88 a8 2 
Connel le ae 10%, 12 12% 9 
Dividend Shares .......... 2.01 2.16 2.02 1.53 
Ee 2 eae 40 43 431 34% 
Fidelity Fund (b)......... 28.65 30.82 32.16 24.11 
I eee --25.11 26.52 26.23 7. 


Sciei ae eins ents 7.72 7.67 5.42 


General Invest 
ee ere 27.58 20.08 
ae a 16. 19 17.12 15.27 


Invest Fund, C (d).. 
Maryland Fd (e) .. 
Mass Invest ....... 
Mutual Invest (f).. 
Nat-Wide Vt Shrs 





Northern Securities 

Petrol & Trad Corp....... 20 22 21 13 
Quarterly Inc (g)...... ..- 19.01 20.82 19.04 18.40 
Republic Inv Fund....... . 5.05 5.35 5.20 3.46 
Select Am Sh (h).........15.40 16.79 19.06 14.88 
Spencer Trask Fd......... 22.44 23.13 23.05 18.49 
Standard Utilities ........ 1.04 1.12 1.24 -84 
Supervised ~~ | ee 14.45 15.70 15.45 12.42 
Trusteed Am ssecesess Sa ae Seas -89 
Trusteed Ind Sh........... 1.54 i 771i 1.67 1.28 
Uselps Voting Sh......... 1.13 121 133 97 
Wellington Fund........... 20.46 22.40 20.65 17.04 


Bry < prior to capital change—(a) Sept. on = 08- 
(b) Feb. 7, 51.24-48.72; (c) Jan. 15, 2.53; 
(e) July 15, 19. rk 17. 61; 


tay "Dec. 5, 120.84-89. 86; 
= —_ 17, 1.66-1.40; (g) Nov. 18, 1.87- 1.45; (h} 
13, 1.83-1.41; (i) April 18, 1.70-1.57. 


1936 Price Range of Over-the-Counter Trading - 





Alabama Gt. South. R. R. 


Common & Preferred ’ 


Cin., New Orleans & 
Texas Pacific 
Common & Preferred 


Western Maryland . ? 
Ist Preferred 


Northern Securities 


Chicago, Burlington : . 
& Quincy 


Mississippi Central R. R. 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks 


30 Broad Street, New York 


Telephone HAnover 2-2432 


Bell System Teletype NY  1-1557 











We offer: 


An Industrial Bond 


@ 60 and interest, 

yielding over 10% 
Company never defaulted inter- 
est payments since issuance jin 1903. 


1936 earnings over 1% 
interest requirements. 


times 


An Industrial 
Preferred Stock 4 ‘ 


@ $53 per share, 
yielding over 4.72% 
Convertible into 3 shares of 


Common Stock now selling on the 
New York Curb around 153x. 

1936 earnings about 9 times divi- 
dend requirements on Preferred 


Circular on request for A 10 


Gearhart« Lichtenstein 
99 Wall Street, New York * 3 


Whitehall 4-3325 TWX-N.Y. 1-852 














OREIGN——_, 


and 


DOMESTIC 
SECURITIES 


éxprress exchange 


52 WALL STREET, NEW YORK 


Telephone Hanover 2-3080 
A. T. & T. Teletype N. Y 


- 31-1642 








GOODALE & Co. 


INVESTMENT SECURITIES 
115 BROADWAY 

NEW YORK CITY : 

TELEPHONE RECTOR 2-8126 


WALTER D.GOODALE CABLE ADDREss 
ROBERT S. WAY “GOODWAY” i 














JAN 22 








Friday, January 22, 1937 


THE ANNALIST 


185 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 














FOREIGN 
Stocks and Bonds 
BEAR, STEARNS & CO. 
Members "tow York Stock Exchange 
ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 








10 
10 
19 
19 
19 
10 
10 
19 


19 
19 
19 


19 
10 
19 
19 
10 
19 


19 
13 
19 
19 
19 
19 
19 
19 
19 


19 
19 
19 
19 


10 


CORPORATION ISSUES: 


42 
22 


FOREIGN SECURITIES 
Bid. Offer. 


American TEMES .....cccccccccccccee BW 















Amsterdam Trading .............. ow BW 
Amsterdam Trading Amer. shares. 33 «<< 
Antioquia 8-6s, 1946, bds. & cpns.. OW... 
Austrian doliur bonds.............. Ow BW 
Baird Television def............... Ow BW 
Baird Television pf.............--- Ow BW 
Banca d’America e d'Italia stp. & 

WON. x Gacewccis sanssiccaesse’s = 
Bank of Columbia 7s, 1947-48...... 23 25 
DONO UE kav ccdeacsensccatncns sens 12% 13 
Bolivia 88, 1047. .........ccccceces 124% 12% 
Brazil dollar funding 5s, 1951...... 841%, 85% 
British & Hung. Bank 74s, 1962... 34 “a 
Brewers & Distillers............... Ow BW 
Buenos Aires scrip.... ........--+- 64 
Burmeister & Wain., Ltd., 6s,1940.114 ES 
Canadian Eagles ............+-+.. BW 
Central Pacific Ry. 4s, 1911-46, 

Wearew. EMO .nccccccccccsscccs 90 
China 6% 2-yr. Treas. notes, 1919-21 ties 3814 
Chinese 6s, 1921........... 39 
Chinese Hukuang 5s, 1911 i Sw Pak 
City Savings Bank 13, 1953 - a 
Colombia scrip, =. . 80 oe 
Colombia scrip, ne sone es 
Costa Rica fdg. 5s, 1951. OE RP 34 38 
Costa Rica 5s, 1911................ 23% ««.«. 
European _—e & Inv. 7s, 1967 

MOW 1G. DGS... .ccccccscccssses 31 ; 
Farmers Natl. Mts. Th, Beek vccwss 31 ‘ 
2 Ree rere Ow BW 
Pe OE I od. 5 acces ccvcscns 4% +0] 
French laterals B 











208 So. LaSalle St. 
CHICAGO 


50 Broad St. 
NEW YORK 








Gelsenkirchen 6s, 1934............- ow BW 
General Italian Edison Amer. shs.. 35 38 
German dollar bonds............. ow .. 
GPS OS, BBs ccc cesceccssccsceces 97 “a 
Havana Electric Ry. 5's, 1951 5 51g 
Hungarian Cent. Mutual os 78,37 31 ° 
Hung. Disc. & Exch. Bank 7s, '63. 31 ia 
Hungarian Italian Bank 71s, *1963. ow BW 
I. G. Farbenindustrie.............. sr 157, 
Italian 3%% loan.............0...- 3 aif 
Italian Consol. 3%s, 1934......... 34%, 35) 
Jugoslavia Fdg. 5s, 1956........... 45 47 
Mexican Eagles ..........--seeee- ow BW 
Mtge. Bank of Colombia shs. ... OW BW 
National Bank of Panama -. 85 F 
National Cent. Sav. Banks 7 S,"62 31 ‘ 
National Hung. Industrial 7s, 1948. 31 os 
New York & foreign Inv. pf...... OW BW 
North German Lloyd 6s, 1947...... ow BW 
North German Lloyd shares........ 2 2% 
EE MED 8.6. 050 80s esos ace evees 68 72 
i, eee ‘aaa 72 
Polish —_ 1 Benn ck peeesveuaces 6 
RCE re 17% 18% 


Rhein Westphalia Elect. 7s beers . Ow 
Rhodesian Anglo .... : 
Rhodesian Selections 
Royal Dutch —, ne 
Royal Dutch 4s ‘ 140 
Russian Imperial bi ia 54s & 64s 1% 15 
Salvador 7s, 1957, Tig 
Santa Catherina - 
Sao Paulo 7s, 1946 
Shell Transport & Tr. Amer. shrs. 64 
Siemens & Halske 6s, 2930, deb... OW 
Siemens & Halske 7s & 6148....... Ow 
Swedish Ball-Bearing — SSS 
United Kingdom 4s, 1990. sees 


CANADIAN SECURITIES 








Canadian Colonial Airways........ 44 
Dominion Gas & Electric "eis. 1945 95% 96% 


CANADIAN 


GOVERNMENT . MUNICIPAL . CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


30 BROAD ST. « NEW YORK . HANOVER 2-6363 
System Tele. N. Y¥. 1-208 





U. S. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 


2 Mobile 2-5s, w. i. (5M)............ 73% =T5 
63 Montgomery, City of, G. O. 5s, 
DEPRES dar accttacgsnsveker <3 4.50% 





Specialists In 
Arkansas Municipals 


Try Us on Any Issue 


Peltason, Tenenbaum & Harris 

















Boatmen’s Bank Building INC. 
Phone Teletype 
L. D. 240 ST. LOUIS St. L. 486 
ARKANSAS: 
85 Arkansas Highway, A, 44s. 99 
85 Arkansas Highway, A, 44s. 99 
85 Arkansas Highway, A, 4\4s.. 99% 
85 Arkansas Highway, A, BS. « 99% 
85 Arkansas Highway, B, 314s.. coe 9615 
58 Arkansas Hospital Constructions. 12) ee 
85 Arkansas Hospital Cons. 5s.. (4.00% 
85 Arkansas Pension a. mE 
85 Arkansas Pension 412 6 aacecee 
85 Arkansas Pension aus. eee: 
53 Arkansas Pensions, 1939.........-- 4.00% 
85 Arkansas Pensicn 5s........ -106 
85 Arkansas Ref. 3s, 1944 (Rose Opin- 
EN aiednwetecetaceendkecenens 615 
85 Arkansas Ref. 3s, 1944 (Att. Genl. 
I oo 54's a's, hin ow 0 Gok 4 iS on 9514 
63 Arkansas Ridg. Rd. Dist 3s, 1949. ba 
85 Arkansas Rd. .% , Sere 934 93% 
85 Arkansas Rd. Bs, ars 62. a 
85 Arkansas Revolving School src 4.50% .. 
85 Arkansas Toll A, _ ; - 98 99 
SD ATMOMSGS TOM A, GO. oo. cece ccccce 98 9914 
53 Arkansas a TE AYES. co ccerwce 2) ee 
53 Jonesboro Special inseceenes 74 
53 Little Rock Special School........ Se 
53 Little Rock Street Impvt. Dists. Ow 
85 Mississippi Co. D. D. No. 17....... 45F 
53 a Special School 5%s, past ‘ 
anaes lnebal ware wikecad bl . 91 
85 Plum Bayou Levee 5s, 1945. . . 88 
83 Southeast Ark Levee actuals T4F 
53 Texarkana Funding Cis. .... Ow 





FLORIDA BONDS 


ALL ISSUES 
* 
CLYDE C. PIERCE 


CORPORATION 


JACKSONVILLE Branch Office: TAMPA 
FLORIDA: 

47 Alachua Co. 7 * B No. 1 WAII..... 99 
107. Arcadia Imp. : 
47 Auburndale Py bach es cunsiances 13 15 
Arvon Park (10M). 





107 Broward Co. Hway. 5%4s........... 71F 
10% Broward Co. Highways............ TOF 
eR CE, eee ow 
167 Charlotte Co. Hwy. 6s............. TF 
102 Cocoa (City of) (10M)............ ow 
102 Dade Co. S/D No. 2 (15M)........ 98 
Bee DOGS OO. G/T WG. Ban cc ccccescce 99 
100 Deland 6s, 1945 or eee 98 





L EBENTHAL & CO. 


120 BROADWAY, NEW YORK rec REctor 2-1737 


The Only House in America Specializing 
Exclusively in Odd Lot Municipal Bonds 


Cable Address ‘‘Lebenbond’’ 


U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.) : 


108 Delray actuals .......... 
102 Delray (City of) (10M) 





102 Eustis (City of) (5M).. 

107 Ft. Lauderdale Imp. 6s.. a 

107 Ft. Lauderdale Harbor 6s.......... 44F 
100 Ft. Myers actuals APDCA........ T4F 
100 Ft. Lauderdale actuals APDCA.... 52F 
102 Ft. Pierce (City of) (10M)..... Ow 
107 Ft. Pierce Inlet Dist. 6s........... 47F 
108 Ft. Pierce Inlet District........... Ow 
100 Hardee Co. Hwy. 6s, APDCA...... 64F 
1l Hialeah c/ds & actuals APDCA... OW 
107 Hialeah Improvement 6s.. . 46F 
102 Hillsboro Co. R/B No. 5 (5M)... Ow 
102 Hollywood (City of) (10M)........ Ow 
102 Hollywood Harbors (10M)......... OW 
107 Hollywood Harbor 6s.............. 51F 
108 Hollywood Harbor ............... 48 
107 Hollywood Imp. 6s................ 58F 
107 Homestead _— RS eee 40F 
we 2 ee Ow 
107 Key West Im “ ee a ae 1 af 
100 Lake Co. new Pref. Rd. a. No. 9 88 

107 Lake Co. R/B Dist. No. 8...... 86 
100 Lake Wales C/ds................005 16F 





Active Market 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


By PALM BEACH, FLORIDA 
. W.P.B. 82. Long Distance 8188 














102 Lake Worth (City of) i. Gam). 
107 Lake Worth ‘ 
11 Lake Worth c/ds & oem 
47 Lake Worth 6s............. 
107 Lake Worth c/d 6s...... 

108 Lake Worth actuals or c/d 
108 Lake Worth Inlet Dist 
107 Leesburg Impyt. 6s, APDCA. 
100 Levy Co. Hway. bs 9 av. mat. + 94% 
102 Levy Co. Rds. (10M)............. 

11 Manatee (City of) c/ds & actuals.. OW 
102 Manatee Co. Hwy. 5-514s,'64 (10M) .. 101 


32F 
. 35F 


BW 





47 Marion Co. Hway. 4%s............ % 100% 
100 Marion Co. 4%s, av. mat.......... — ee 
108 Melbourne-Tillman D/D pant due.. 15 ee 
102 Melbourne (City of) (5M)......... . 
1 ek OSE i ~ < SaaepIae Ow BW 
i I gs cca acccee 76% 

11 Miami Shores ‘actuals Reeveeneiewdaw “as 


4% Monroe Co. Rd. 5¥%s............... T5F 
Monroe Co. new rfdg.............. 1 a 
Monroe Co. new Ref. 3-5s (10M)... .. 77 
47 Okeechobee Co. Rd. 6s 7 

Okeechobee Co. Hwy. 6s. 

1lL Okeechobee City pact a APCDA. 
107 Ormond Refunding 
102 Osceola Co. new ref. Roads (25M). 


Ree aeees eee 2. 
. OW 
= 


108 Palm Beach County, all issues. Ow 

11 Palmetto c/ds and actuals APDCA Ow 

wt. SOT? 0 ee 22% 

47 Pinellas Co. all issues............. ain 

11 Punta G. c/ds & actuals APDCA. OW BW 

102 St. Augustine c/d 54%4s&6s,’32-34(4M) .. BW 

107 Sarasota Co. Hway. rfdg......... 81 ah 

had. ce awtscanekwncaceaawe) ¥é 26 

CR OSS EE ee 201, 

11 Sebring c/ds & actuals APDCA.. OW BW 

102 Seminole Co. Hwy 5\%s (5M)...... .. 1 

107 Titusville Imp. 6s, 1955............ 32uF .. 

102 Vero Beach (City of) (10M)...... 45 

Se Se QR cco cccccecns 46 

102 West Palm Beach oe of) (10M) OW 

102 Winter Garden (25M)............. 54F 

4g. 2  — Eeyore 58 

100 Winter Park new ref. 3-6s........ 90 

IOWA: 

25 Fonda Ref. 3s 12/1/37-47 (23M).. .. 1-2.40% 

25 Maquoketa Wat. Rev. 24s 1/1/38- 
PT CS aduwha ndnccdedwuhewes - 1-2.40% 

25 Shelby Co. Antic. Ctfs. 1%s 12/ 

I oan, em oe caawwael 63 1.00% 


KENTUCKY: 


6 Kentucky Municipals (high grade). OW 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff é Jones 
iia lele)-i-lel-7 wa ae) 
TET NO.1BO TELEPHONE RayMOnD 1189 


(New Orleans 





U.S. GOVT| & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
MISSOURI: 

85 Caruthersville Ba | Pee 99 
A ee eee 95 

63 Ladue Deer jun San. Sew. Dist. 

rig | eee eer 1-2.25% 

85 Perry Co. Levee Nos. 1 & 2...... 9814... 
85 St. Francis Levee 5s, 54s & 6s.... 7416F 

85 St. Louis Co. D. D. No. 2-A 5s. 
NORTH CAROLINA: 

24 Buncombe Co. c/d (5M)........... ay 381, 
24 Craven Co. 5s “eligible CAGBE).....0.02. 63 

HI1O: 

6 Cincinnati Municipals, any........ Ow 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


502 Dallas Bank and ry Bldg. 
D. 504 














Titus Co. Rd. Dist. No. Ow 
Wichita Falls old 4%s, any (10M).100F .. 
Wichita Co. WID No. 1 any (10M) 95 97 

Willacy Co. Rd. No. 3 (10M) BW 


L. A. T. T. Tele. 390 
TEXAS: 
8 Texas (State of) Relief........... Ow ‘ 
24 Abilene new ref. 5s any (10M)... .100 10114 
8 Anderson Co. Rd. Dist. No. 8..... Ow < 
60 Cameron Co. Road Bonds, any..... Ow 
60 Cameron Co. Flood Protection bds.. OW 
60 Cameron Co. Water Impvt. Dist. 
I DORs acdadusencacawess 
60 Cameron Co. Irrig. Dist. No. 1 bds. Ow 
8 Cherokee Co. Rd. Dist. No. 2...... Ow 
24 Corpus Christi new 5s any erodes ae os 
24 Corpus Christi Water Rev. (5M) ee 83 
8 Dallas Co. Rd. Dist No. 1........ ow... 
8 Dallas (City "TSS dy eid ee 2h Ow 
S Gree Ge. Tee BG, Bev ciccincucne w 
60 Hidalgo Co. 1/4% Perm. Impvt. 
ME Satdannsecanedde Ow 
60 — Co. Road & Bridge 2/5% 
is cae wcinsle mad acainweta 
60 Hidalgo Co. rfdg. 2/5% Perm 
waiecnccdsansebinads 48 
60 2 = _~ muaiange Dist. No. 1 
35 
60 Mercedes a , a 
60 Mission bonds .... . OW 
8 Palestine (City of) Ow 
8 ‘otter Co. Ow 
8 Tarrant Co. WCIE No. 1. Ow 
8 
pa 
24 
po 








SOUTHERN 
MUNICIPALS 


McAlister, Smith & Pate 


INC. 


67 BROAD ST., NEW YORK 
Greenville, S. C. Charleston, S. C. 
Charlotte, N. C. Raleigh, N. C. 











WASHINGTON : 
63 Everett (City of) Water Rev. 4s, 
a Se Sree 106% 
25 Seattle Munic. Lt. & Pr. System 
3Y%s, 12/15/47 (5M)......--.--8 «> 3.40% 


WEST VIRGINIA: 
6 West Virginia, any 


JOINT STOCK LAND BANK BONDS 





eS ere errr rer rr 100 101 
, i = errr -100 101 
ye Ee errr rere 101% 101% 
Mr DINO OU shins ccereseduscduxcene . 86 88 
16 First Carolinas 5s. . 93 95 
42 Greensboro 3s ....... 100% 101% 
43 New York 5s. 99% 100% 
43 Phoenix 5s, 1961. 109% 110% 
43 Potomac 3s, .... me -100 101 
43 San Antonio 3s... 100 101 
GB BOE Wee Ginn ao ce kc ccccccvsvaes 82 84 








Continued on ‘Neat Page 








The number at the left of the firm name identifies it with the corresponding number in the listings. 
1—H. D. Knox & Co., 11 Broadway, N. ¥. | 


Phone Digby 4-1389. 27 State St.. 
Boston. hone CApital 8950. 
Page 186. 

2—Edwin Wolff & Co., 30 Broad St., N. ¥. 
Ph. HAnover 2-2432. See Page 183. 


3—David R. Mitchell & Co., 20 Broad St., | 


New York. Phone HAnover 2-0727. | 
Tel. NY. 1-1663. See Page 187. 
4—Munds, Winslow & Potter, 40 Wall St., 
N. Y. Phone WHitehali 4-5500. Beil 
Teletype NY. 1-820. See Page 161. 
5—Hanson & Hanson, 25 Broadway, N 
Phone Digby 4-8700. Bell Paratype | 
NY. 1-137. See Page 158. 
6—Westheimer & Co., 326 Walnut St.,| 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

‘8—Dallas Union Trust Co., Dallas Bank 
& Trust Bidg., Dallas, Texas. 
7-5325; Tele. DLS. 390. See above. 

9—Campagnoli & Co., Inc., 41 Broad St., 
N. Y. Phone HAnover 2-3290. See 
Pages 183 and 186 

10—Bear, Stearns & Co., 1 Wall St., N. Y. 
Phone Digby 4- 8500. See Above. 

11—Municipal Bond & Finance one Baia 
Congress Bldg., Miami. , om ijami 

3-2662. A.T.T Tel. MMI 35 


Phone | 


KEY AND INDEX 


12—Hiltz & Co., Inc., 39 Broadway, 
Phone BOwling Green 9-0907. 
Page 186. 

13—Babcock, Rushton & Co., le 
N. Phone Digby 4-3180. 

14—Hardy “& Hardy, 11 Broadway, N. 
Phone BOwling Green 9-2821. A.T. r 
Tel. NY. 1-960 

15—Express Exchange, 52 Wall St., N. Y. 
Phone HAnover 2-3080. A.T.T. Tel. 
NY. 1-1642. See Page 184. 

16—Gearhart & Lichtenstein, 99 Wall St., 

. ¥. Phone WHitehall 4-3325; A. T. 

T. Tel. NY. 1-852; 1-1430. See Page 
184. 

17—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 183. 

18—Chas. W. Scranton & Co., 209 Church 
Dy -- New Haven, Conn. Phone 6-0171; 

. Y., CAnal 6- 7870. 

19—C ad Marks & Co., Inc., 50 Broad St., 
N. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 

21—MacPherson & Co., 61 Broadway, N. Y¥. 
Phone BOwling Green 9-7460. 

22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 


py # 
See 















packer 5500; N. Y., BArclay 7-1638. 
See Page 149. 

24—Seddon, Morfit & Harvey, Inc., 320 ous: 
Fourth St., St. Louis. Phone Central 
8116-7-8. 

25—Jackley & Co., Equitable Bldg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

28—Stoltz & Moss, 120 Broadway, N. Y. 
Phone REctor 2-8292; Bell Kele. NY 
1-637. See Page 186. 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
a aun 4-4560. A. T. & T. Tel. 


32—Enyart, Van Camp & Feil, Inc., 39 So. 
. La Salle St., Chicago. Phone An- 
dover 2424; Teletype CGO 965. 
42M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2- 8780. A.T.T. Tel. 
NY. 1-1397. —_ Page 183. 
43—Robinson & Co., Inc., 135 So. La Salle 
St., Chicago. Phone State 0540. 
—— Cc. right & Co., 49 Wall St., 
¥. Phone HAnover 2-1166. 
53—Waiter R. Bass Co., 115 W. 4th St., 
gs ee Phone L. D. 6; AT.T. 
Te 
55—Seybolt & Sey bolt, Inc., Third National 
Bank me. | Sprin field. Phone 4-3111. 
ah, '%. Se Ree D. 180. 


OW—Offerings Wanted. 





BW—Bids Wanted. 


59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 

60—The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone 42308; L. D. 
186; A.T.T. Tel. WICH 12. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicage. Ph. State 5770. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 186. 

85—Peltason, Tenenbaum & Harris, Inc., 
7il Boatmens Bank ag St. Louis. 
Phone Central 9626. L. D., St. L. 240; 
A. T. T. Tel. STL. in “See Above. 

100—Clyde C. Pierce Corp., 1,608 Barnett 
Natl. Bank wre acksonville, Fla. 
hone _5- D. 4. A. T. & T. 
Tele. JKVL isi” See Above. 

102—Thomas M. Cook & Co., Harvey Blidg., 
West Palm Beach, Fla. Phone 8188- 
8189. See Above. 

107—Corrigan, Miller & Co., 600 a 
Bldg., Miami, Fla. Ph. 3-2137; 
52; Beil Tel. MMI. 80 and 81. 
Front Cover. 

108—Dee & Co., Harvey ss, .. West Palm 
Beach, Fla. Phone 7123-24. 

142—Randolph & Co., 2 Rector a N. ¥. 
Phone Digby 4-2960. A. & T 
Tel. NY. 1-158. See Page 196. 


“ 
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see npr ames 
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Chrysler Bldg. 6s, 1948 
Bought—Sold—Quoted 


HAMMONS & Co. 


Incorporated 


120 Broadway, N. :'& Tel. REctor 2-4400 


esponden 
Boston Chime Portland, c* 


Los Angeles 








PUBLIC UTILITY BONDS 

Key. Bid. 
22 American Gas & Power 3s, 1953... 49 
4 Ark. Mo. Pr. Co. 1st 6s, 1953..... 92 
4 Ark. Mo. Pr. deb. 6s, 1935...... 60 
22 Associated Electric 5s, 1961....... 70 
21 Berkshire Street Railway 6s, 1937. OW 
4 Central Gas & El. Co. Ist 54s, ’46 4 
22 Central Gas & Elec. 6s, 1946...... 

$2 Central Public Util. ose. "52, w.s. 104 fr 
4 Central St. P. & L. Cp. deb. 5s,’44 5 
4 Chicago Rys. B cons as, ES 15 
18 Chicago Rys., A, Poa a Deke weaies 

18 Chicago Rys, B, 5s, 1927.......... 15 
13 Chicago Rapid Transit tig, i ig 1% 
21 Chi., Aurora & E 

4 Chi. City & Phas ‘'. coll. Ss, et 22 
21 Cincinnati & Lake Erie R. R. ref. 

i eee ee Ow 

12 Cities Service 5s, 1958............. 17 
12 Cities Service 5s, 1963 


12 Cities Service 5s, 196 


=e 
new 


Nw oo - 
Breve EhNepeenuene Ct al tee ee 


Cities Service Pr. & Lt. 5%s, 1949. 76 
Cities Service Pr. & Lt. 5¥s, 1952. 7 
Columbia River Longview Bridge 


SS e rr 10% 
ae a A Tel. Co. cv. deb. inc. 

ED nn wan binn ancien rsewrs on 
Consol, E i Gas Co. notes 6s, ’37 72 
Consol. ci. & Gas Co. col. tr. A 

Se 


Cooper River Bridge Co. 6s, 1958. 63 
Dallas Ry. & Term. 6s, 195: Ww 
Grand Rapids Ry. Co. ‘ist 7s, 1939. 32 
James River Bridge ist 6%s, 1958. 38 
Kansas City Pub. Service 3s, 1951. 50 
Kansas City P. 8. Co. 1st 3s, '51.. 50 
New —— Pont. Bridge 1st 7s, 
Midland Utility 6s, 1938 67% 
Midland Utilities Co. deb. 6s, 1938 er 
Municipal Service Co. coll. 6s, 1956 82 
New Brunswick Pr. 5s, 1937 94 
Norfolk & Portsmth. a oH. 47 68 
Old Domin. Pr. Co. 80 
Oregon Elec. Ry. ist = "Hoss. 43 
Paterson & Pass. G.&E. 1st = °49.122 
Portland El. Pr. Co. ist coll. 6s,’50 _ 
Public Gas & Coke 5s, 1952....... 
Quincy Memorial Bridge 6%s, 1948. 98% 
San Jose Water Works 3%s, ’61...104%4 
Southern Cities Util. Co. ist 58,58 0% 








So. Nebraska Pr. 54s, 1947....... 
Southwest Gas Co. 6s, 1954....... 90 
Springfield St. Ry. 6s, 1940....... 63 
peer Toy Ry. Ge; 196B.... 60.0005 


United Rys. of St. Louis —— 4 4s 5 
United Rys. of St. Louis c/d 4s... 33% 








Standard Textile Products 6%s, 1942 


BOUGHT—SOLD—QUOTED 


Stoltz & Moss 


120 Broadway 
Tel. REctor 2-8292 
Bell System Teletype N. Y¥. No. 1—637 


New York 








an & SESRasetse® aoe 


= 
Te ete Ome 


Rs 
RaeSiatke oe SBate 


— 
- 
wv 


~ 
_—— 


hee HEE DEE 


INDUSTRIAL AND MISC. BONDS 


American Colortype Co. deb. 6s,'42 om 
Associated Chain Store 6s, 9/57.. 
Associated Simmons Hardware & 
| Se eer 57 ar 
en: WOIWO TOE BS. ..o 00:00: 0005008 100%... 
Beneficial Loan Society 6s, 1956...109 111 
Bethlehem Steel 5s, RRR ie) BW 
Burns Bros. deb. 5s, 1961, Series A 55 60 
Central Paper Co. ist &s, 1948 . 98 99%, 
Chicago ye Yards 5s, 1961..... * 103% a 
Se DS are 9 ee 
Consolidated’ Textile Se, 2001...... 61 62 
Consumers Co. ist 5s, 1956 w. i... 77% 79 
Continental Roll Steel 6s, 1940. hoger 101 ‘ce 
Corporation Sec. 5% Notes, proofs, 

DEENELUG snp uec abGad ac tn'nos suns 8%F OF 
Cosden Oil 6s, 1938 ............... oO BW 
Credit Service, Inc., 68, 1948...... 68 70 
Deep Rock Oil Corp. notes 7s,’37.. 92 93 
Deep Rock Oil 7s, 1937........... 92 94 
fe ae BW 
Follansbee aaa eS : 72 12% 
General Vending 6s, 1937.......... 24 ie 
Martin (Glen L.) 68, 1939......... 203 
Minn. & Ont. Paper 6% notes..... 19 ie 
Monon. Coa] Income 5s........... 27F 30F 
Morris Plan Corp. 4 ee 90 92 
N. ¥. Dock Co. 5% notes, 1937.... 97 
Nicholson Term. & Dock 6%%s, 64. 40F 
Pacific-Atlantie S. S. Ist 2/5s, 1943 27 re 
Pickering Lumber Co. ist 6s, 1946. 35F 
Poulson (Chas. W.) & Sons 6s. . oi 
Richmond Cedar Works 6s, 1945. 36% ss 
Saline County Coal Co. os, 18 1944. 100%. 101% 
Schoenstadt (H.) & Sons, Inc., ist 

3s pret a 
Shaffer Oil & Ref. Co. conv. 6s,’33 oii 92% 
Standard Textile Products A toa "42. 26 27 
Standard Textile 6s, 1942....... 25 27 
Standard Textile Products 8,°42. 25 2614 
Taylor Wharton Iron & Stee Ts. 97 #6101 
Thermoid Co. 5s, 1951............ 100% 101 
Ticonderoga Pulp & Paper 6s, — 100 os 
Tomahawk Kraft Paper 5s, w. s. m4 = 
U. 8S. Radiator 5s, — eaakeeeeee 113 115 
Valspar Corp. 6s, 1940............ 1 ie 

RAILROAD BONDS 
Aberdeen & Ashboro 5s, 1940...... OW 
Algoma Cen. & Hudson Bay 5s,’59. 3 
a & Northwest R. R. ist 

_ eae i 35 
in nee DB. vasciccce ss - 15% 16 

PACIFIC -COAST ISSUES 

Ambassador Hot. (lms Ang.) 5s,’50 85 86 
Barker Bros. Bidg. 6s, 1947....... 97 99 
Calif. Ore. Paper Mills 4s, 1956. 71 73 
Fox Oakland Theatre 4s, 1945..... 69 71 
Insurance Exchange Bldg. 5s, 1953 49 51 
Los Angeles Lumber Prod. 6s, 1944 12 13 
Los Angeles Pacific Ry. 5s, 1943.. 91 92 
Mark Hopkins Hotel 6%4s, var..... 89 91 
Chas. R. McCormick Lum. 6s, 1941 99 aE 
Northwestern Electric 6s, 1945....104%4 105% 
Oregon Pulp & Paper 6s var...... 99 i 
Pacific Electric Ry. 5s, 1942...... 9 
Pacific Electric Ry. 5s, 1961...... 65% 66% 
Portland Paramount ist 61s var.. 28 30 
_ “pial Val. Wtr. Users 5s 

EMME SS Pac hoaS sis acnsannees 100% 101% 
Sutter’ “Butte Land Co. w. s. 68,'56 45 
Vancouver Kraft 6%s,............. Bw 


64s 
West Coast Telephone 5s, 1953.... 
Western Dairies 6s, 1941 1 








Our Unlisted Trading Department 









































GUARANTEED RAILROAD STOCKS 








New Orleans Pont. Bridge 7s Pry 































































































g9 D Key. Bid. Offer. | }| t | 
Offers a Service in: 2 Alabama & Vicksburg ............ 101 103% James River Bridge 6%s | 
™ aie : fae nae & Pittsburgh 7%........ 90 92 Setay Co j 
Title Co. Certificates 2 Lackawanna R. oN 6% 6«dtd) 6. BD. KNOX & CO. | 
EWEN Ge TBE no ecco ccessccvccs 65 67 Members N. Y. Security Dealers Ass’n | 
All Real Estate Bonds 2 New York, Lack. & Wesiern...... 97 99 | 11. Broadway o7 State St. 
seg : er a Ay ~ = Spaeth 175 180 New York ston | 
urgh, & Z a See 190 193 Tel. CAPital 8950 
Over-the-Counter Securities 2 Rensselaer Saratoga s.r... ios tos | | Te Brepy 41380 Teletype NY 1-86 | 
‘ i 5 uis 2 Sere 149 (HO 
Firm Markets Analyses Furnished 2 St. Louis Bridge Co. See: iv 77 
a E é nnel R. R. of St. Louis......... 154 CKS(Cont.) 
Benjamin, Hill & Co. 2 United New Jersey RR. & Canal.253 257 ae. 
. eee Sew Fook ik Range INVESTMENT TRUST SECURITIES ne ee ow... 
39 B’way, N. Y. Phone Digby 4-1400 $ Columbia Holding Co. com. vtc. 1 i 
18 Hitiminating Shares ss" ": oh oh | 38 Gonseitaated Dry Goods pens: $2 
on RRS 61 a -- 
REAL ESTATE SECURITIES 5 Insurance Shares of Del. ee 2% 14 Converse Rubber com. ... - 25 27 
Key. Bid. Offer. 65 sin Invest. Co. com........ 3 3% 142 Converse Rubber com. ...........- 23% 25% 
: Allerton N. Y. Corp. ist 534s, 1947. 27 28 
Allied Owners Corp. deb. 2/3s,'63. 96 ‘ = ne 
; Allied Owners Corp. (Paramount LONG ISLAND | Ww ' tea } | 
Theatre) inc. 4/5s, 1958....... 66 e are interes n | 
4 American Furniture Mart Bidg. PUBLIC UTILITIES Peoria Water Works 4s, 1 
(‘miéimienius =... Kings County Lighting 5% and 1% Ptd. Richmond Cedar Works 64s, 1945 
28 Cleveland Terminal Blas. 6s, 1941. 19 20 WILLIAMS & CO me, oe ay ma le 
© | . 
142 Ferry Station P. O. 6s, 1934...... 18 21 50 Court St., Brookly Converse Rubber Co. Pfd. & Com. 
¢ Fox Detroit Theatre Istln. 66°42 161% TRiangle 5-8495 | Commenwentth Gas Cesp. Com. 
18 Fox Theatre & Off. Bldg. 6%s,'41. 20% 21% Teletype NY 6-1804 Florida Portland Cement Units 
BS Fok enee BMA, vin. sciscsccesens BW j : South Coast Co. Com é 
28 Fox Theatre & Off. Bldg. (Bklyn.) | United 1 Post ‘Ottice Shin, 1988 c/D 
me op 20% 21 PUBLIC UTILITY STOCKS | . iets 
4 Loew’s Midland Thea, ist&l.h.6s,'41 50 52 12, Arkansas Natural Gas, A......... 9% 10% —_——_——_ 
ESRC NS LSE ; nent reese ss ae mage heeled 39 40 
. p] 2 Cities Service com.c.7 mms. 772": ~ ee RANDOLPH & CO. 
niniph Siew. aieonieisn.c-6iece % i i 
4 R al E Bo d 12 Cities Service Pr. & Lt. 6% pf..... 6975 TWO RECTOR ST., NEW YORK 
e state nas } | 12 Cities Service Pr. & it. 2% of..... 7 875 Tel. Digby 4-2960 
{ 142 Commonwealth Gas Corp. com. 24 2% | A. T. & T. Tele. NY 1-158 
a , 18 Conn. Gas & Coke pf............. : 48 49 | | 
q D U Py Ny E & co So ee So <--->: 8 ib cava cemesrammnsee mom soem 
‘onn r4 | a 74 
a |} Te Se eee 554%, 56% 
4 C ne, seh 37 
{ 9 Sat end ada aad HF mat wg og bet ~ a leet 17°34” | a3 Converse Rubber pf.....0...000..: 3436 
: eee 75 79 2 
4} 20 Pine Street, New York JOhn 4-1360 | 17 Empire Telephone com............ 8 9 12 Cornucopia Gold ................- 2 
Si ll a li a ae i a le te a i ll ” a # Gas cyto la = " H Sacaee Publishing Png com. ae se +) 
ary El. as °. om coseccccss Sk SR Se ee ee Serer sssees 
RD Ns oda bb0.6 0:06. 6-44.0.6.66.0'0:0:0 4 6 
5 Madison Ave. Offices 2d 68........ 10% 12% 22 Gen. Water, G. & E. wts.......... 1% 1% 2 
® Siete lasnees The eae Saeae Te SD 18 Hartford “Elceirie tient. Retndewscs 6814 69 . Davison _ eeseaiee ae 3% 
142 Mortbond Corp. v.t.c. com...... 4% 5 59 Hartford Electric Light........... 69 70 $ Domestic Finance pf.............. 25 27 
4 National Press Bldg. 4148,'50 55 Holyoke Water Power............. - 59 Eagle Lock~.: 338% 34% 
3/58, 195 se tgs aaaees® ; "19% 20 4 “— Pr. & Lt. Corp. $6 pf. no ” 4 Eaton Paper Co eet... 12 
5 Pittsburgh Hotel 5 s, 194 .4 42% fgg. DAE new nee eee canteen asec ee cease A ee 15 
4 Poli New England Ist 5s,'58. 92. yn a Bn A ES 43% 44% | 42 Electric Steam Sterilizing ........ 2% 2% 
5 Prudence Co. C. I. 51s, ise. 67 68 4 Investors Telephone Co. come eae weve 24 2514 ns men he |... 4 4ig 
5 Quincy Station P. O. 5s, 1950. 40 a 21 Key West Electric pf.............. se) ee er eee oan ene ee Ones 
4 Milwaukee El. Ry. ari. ar ia. 101 at 
5 Realty Associates, Inc., 5s, 1943. - 53% 5444 
18 Retail Prop., 5s, 1959 60 = 62 65 Milw. E. R. & L. 6% pf. (1921)...101 = 
4 7 Props, = 1959 194: - = 3 ees ae bee Line 3 ee. 3 10” W. d M4 
21 61 Broadway Bldg . 4 e are interested in 
142 Missouri Kansas Pipe Line $5 par. 8 9 ad 
142 United Post Office 5s, 1935, c/a. 35% 37% ‘ Mountain States. Pr. Co. rhea 85 “tt 
: . wre ational Gas ec. Corp. com... 
BANK STOCKS 22 National Gas & Electric com...... ot oe Arkansas Natural Gas 
ew VOR VWUSECP. 2. nc cccccscccee 
ADAMS (Mass. 4 North Continent ‘Gti. Go. 7% pt... 21% 22% 
55 Greylock National ee 170 4 Pacific Pr. & Lt. & 1% pf....... 86 BT Com. & A 
CHICAGO: 4 Portland El. Pr. Co. 7% pr. pf.... 12 13 
13 Continental Ill. Nat. Bk. & Tr. Co. 4 Rio Grande age Gas com....... 1.10 1.20 : 2 
56 EA Oe 4 148% 8 Seattle Gas Co. pf................. 2B a Arlington Mills 
32 Continentai In. 199 17 Seattle Gas co) com Bae ane halne aipsyeiecsic's Z ae 
32 First National 308 13 a —_ ~F-  , Cee a . Bagdad Copper 
i la ta ei aia 18 So. New England Telephone... 160 162 
r nion Trust....... ingfield Gas Light............. ry 
6 First Natl. Bank.............. ‘175 «178 = an en oe. om Bankers Industrial Ser. A 
MILWAUKEE, WIS.: 18 United Light & Railw y 6% Pp - 88% 89% — . 
65 Marine + 4 Exchange Bank ..... 42 44 13 United —— S Railway $6.96 oc: > Soy Ss Cities Service Co. Com. 
65 Marshall & Ilsley Bank........... 21 «23 S a eee Companies. 77° BS" 87 7 
PITTSFIELD : é5 Wiscon, Pub. Serv. 6% Df..........98 100 Cornucopia Gold 
55 Agricultural National Bank.......170 65 Wisconsta Telephone “a "oi docacaraane 115 118 ’ i 
SPRINGFIELD, MASS.: oe Se Davison Chemical 
55 Springfield National Bank......... 6 i . 7? 
55 Springfield Sate Deposit & Tr... 2s | National | Independence Fund of No. Amer. 
ou r ationa an TUSt..... os . ° . 
55 Union Trust Co.............-..... 57 | Fireproofing Corporation 
| 
JOINT STOCK LAND BANK STOCKS | Common Stock | 
1“ D a “94 H Analysis on request | 
gn SET ECL OURO ULT CRIS L SET TTT 
16 First Carolinas ........... . | Campagnoli & Company 
16 Lincoln gotsteceeeeseeseeeresecerse 3 E, | Incorporated Oy PA ) 4 
ere 41 Broad Street New York | i; V4 , vy. 
16 North Carolina ................... 26 29 | Lf g { Ly 4 A 
16 Pennsylvania ........... 3s 20 -_____—____Telephone HAnover 2-32990 ——______- sesahos-! a D., 4 i. 
i NE aio via cde bie wan. oom Sieve 41 ei 
ee re err 55 58 INDUSTRIAL AND MISCEL. STOCKS Members N. Y. Security Dealers Assn. 
7 WD hin cvs isces seas scesenes % 18 Acme Wwe Basar sie haan ns a tae 89 Broadway, N. Y. BO. Green 9-0907 
. ‘ na Stan ngineer. q ' 
INSURANCE STOCKS 5 Allentown Portland Cement ....... A ‘' Bell Teletype, N. Y. 1-82 
59 Aetna Life Insurance........... _~ ml b eee eee. “aig 
59 Hartford Fire Insurance........... 74 75 142 American Republics .............- 1 17 
EE IND on. cso eviesccccceses 45 50 5 American Republics _ Corp. a eel 18%, 19% CCC eee Ow BW 
65 ee National ...2...0605 = = 6 American Thermos ‘“‘A”’ .......... 30 31 = Re geil Sitcaleie EB 'o Hara. WO acee newness = 2 
eo ecrceccccaresscesse it) PURER CePA TR TER ee 
3 Phoenix Fire I Insurance Co......... 96” an Z Ariiogton, Mili 0000000000000 53% ar ti 4 Florida Portland Cement Co. units. : i 474 
55 Springfield Fire & Marine Insur...128 132 4 Associated Apparel Indus., Inc. pf. 14% 15 142 Florida Scie Cement units. 45 48 
59 Travelers Insurance Co. .......... 495 500 14 Atlantic Macaroni ................ 40 ae 55 Forbes & Walla eae eten bs Kani 30 = 
24 U.S. Fidelity & Guaranty (100 sh.) .. 30 142 Bagdad Copper Corp. ............ 11% 12% : Foresight, Foundation Dteks teenies Sy : 
12 Bankers Industrial "Service : ES 6 Mm, Be Pan. ee eee reece eens :- 
RAILROAD STOCKS $ Beneficial Loan Society com....... 12 13 4 General Machinery Corp. com..... 29% 30% 
4 Bliss & Loughlin Co. $5 pf....... 32 34 6 General Machinery com. .......... 26 27 
2 Alabama Great Southern com..... 77% 79 55 Bradley (Milton) pf ............. 34 re 4 Gleaner Harvester Co. com........ 37 39 
2 Alabama Great Southern pf........ 85 88 12 Brooklyn National Corp. ......... 25 od 17 Gleaner Harvester ................ 37% 38% 
2 Chicago, Burlington & Quincy..... 103.110 4 Carey (Philip) 9 6. Cems... 74 15% 32 Glen L. Martin com. ............. 25 25% 
2 Cin., N. Orl. & Tex. Pac. com..... 405 414 6 Carey (Philip) com. .............. 73 15 5 Glens Falls Portland Cement...... 15 - 
2 Cincinnati, N. Orl. & Tex. Pac. pf.120 125 4 Carey (Philip) Mfg. Co. $6 pf.... 92 96 17 Grand Rapids Brass com.......... 3% 3 
2 Cin. Union Term. 5% pf.......... 109 =:112 55 Chapman Valve com.............. 43 45 17 Grand Rapids Brass pf........... 3% «3 
BITE IOR. oases sos conse cece . 76 84 18 Chicago Daily OE feck cccomoscna 26 4 Gt. Lakes Term. W’hse. Toledo com 44 4%, 
5 Tenn. Central Rwy. com......... . 2 26 Eee fo ae 6 Gruen EE ES wv eientsdssss cas 7 Tig 
2 Virginian Railway com............ 152157 18 Chicago Ratteas Equipment com.. 31 32 6 Gruen Watch C ‘pf wate ees eeeeee 11 12% 
2 Western Maryland ist pf.......... 95 100 18 Chicago Railway Equipment pf.... 26% 27% ; + lil ya warrants 4 ie 
n oc |, 44 
4 Haskelite Mfg. Co. com............ ing ing 
= Sa TASS Sa —_—— 7 5 Hawley Pulp & Paper com........ 3 be 
| . og 4 — = Fee . ...-.0. re 
P OS eS eae 
Established 1922 $2 Horn (A C.) Co. com. % ah 
4 Illinois Zine Co. ee een 27% 28% 
i I i ci evra a 6 o:erei'u vo oa: h-e 6 27% «=28y, 
17 Indiana Gas & wanes _ are. 60 . 
1 Indiana Limestone ......... 2% 2% 
e 14 International Postal Supply ....... gree 
5 Jenkins Bros. com. non vtg....... 40 42 
r — — i 5 Kobacker Stores com. Vceeas. ae 20 
MEMBERS N. Y. SECURITY DEALERS ASSOCIATION 5 Lawrence Portland Cement... 0 42 
65 Line Material com. |.//).'''''""' ; 
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ADVERTISEMENTS 


ADVERTISEMENTS 





ADVERTISEMENTS 
INDUSTRIAL AND MISC. STOCKS(Cont.) 
Key. Bid. Offer. 
17. Louisiana Ice & Electric.......... = 15 
42 Louisiana Oil & Refining com..... -40 
GE BID TH sc de cccsccsccdcsccess 138 142 
% Magazine Repeating Razor com. 2 3 
$ Mallory (P. R.) Co. com.. aceon 32 
Mallory (P. R.). cawaes «30's ae 33 
H Miller Wholesale Drug Er er 12% : 





Prosperity Co., Inc. 


(Manufacturers Com'l Laundry Equip- 
ment) 


Traded N. Y. Curb Exchange 
Selling Around $15-—Yielding 8% 


Basis 1936 Dividend $1.25 
$1.00 pfd. Stock 25c Cash 


GREAT NORTHERN 
BOND & SHARE CO., Inc. 
30 Broad Street, New York 





We recommend for investment} 








5 Minn. & Ontario Paper pf wweis 2% 

=_ ff. Seer Wy 1 

7 Morris Plan common............. .80 1.00 
vik 2, 6) eae ae 6 

ee Ok rer ere 88 94 

63 National Dept. Store, new 6% pf.. 7% ™% 
32 National Electric & Welding Mach. 1% 15, 
4 National Fireproofing Corp. com... 8 81g 
9 Nationa! Fireproofing com........ 8 . 

13 Nationa) Gypsum 2d pf............ 14% 15% 





INDUSTRIAL AND MISC. STOCKS (Cont.) 
Key. Bid.: Offer. 








6 National Pumps con. pf 14 
5 Nazareth Cement ............. ° 11 
10 North American Rayon Bw 
65 Nunn-Bush Shoe Co. com., 18 
1% Ohio Leather Co... .......0.cceeess 23 26 
55 Package Machinery com........... 44 48 
55 Package Machinery pf............ 80 én 
17. Panhandle Eastern Pipe Line...... 45 ‘ 
$2 Peerless Cement Corp. com........ ™ 7 
5 Peerless Weigh. & Vending com... 2 

3 Peerless Weigh. & Vending pf..... 19 1914 
Or FP I ces dit cctv anddcqeeances 13 17 





| Siamese Cie 
Midwest Oil 
Federal Bake Shops 
Petroleum Conversion 
| Allendale Corporation 
| General Alloys Preferred | 
Dennison Mfg. A | 


_ Lancaster & Norvin Greene 


Incorporated 
| 30 BROAD ST., N.Y. borg 22-0077 | 











A.T.T. Teletype . 1-1786 | 
55 Perkins Machine & Gear pf....... 80 ps 
55 Perkins Machine & Gear com..... 13 16 
$2 Petoskey Portland Cement com.... 12% 13 
14 Petroleum Heat & Pr.............. “a 
22 Philadelphia Dairy Pr. $6 pf...... 44% 46 
4 Publication Corp. com............ 48 50 





INDUSTRIAL AND MISC, STOCKS (Cont.) 





Key. Bid. Offer. 
9 Publication Corp. com........... . 48 50 
5 Punta Alegre Sugar............... 29 31 
4 Pyle National Co. com............. 22% 24 
15 Remington Arms ......... siden sas oO BW 
17 Remington Arms com............. 5 5aq 
14 Remington Rand rts..............: % 1% 
6 Richardson Company ...........-- 36 
15 Richfield Oil com., w. i..........- BW 
15 Ricnfield Oil rts., w. i............ BW 
8 Robbins & Myers com...... — + 
3 Robbins & Myers pf........ 17 
4 Robertson (H. H.) Co. com.. -. 33 34 
9 Robertson (H. H.) Co. com....... 32 35 
De I ak cceteweaes aca ae 52146 
Po A rr rrr eee ree 513 5216 
pS rere cr re Oo BW 
5 Simmons Hardware & Paint. --+ 6% 63 
63 Simmons Hardware & Paint com. 5 6 
4 South Coast Co. com A 29 

142 South Coast Co. com.............. 26% 27% 
io... eM A eee 150 =—:160 
18 Staley (A. E.) pf.. Se 
17 Submarine Signal Corp. a ee 40 43 
5 Taylor Wharton Iron & Steel...... 20 21 
4 Tennessee Products Corp. com..... Sie 6%, 
9 Tennessee Products Corp. com. 615 
sO Ye ee 96% 9716 
4 United Artists Thea. Cir., Inc.,com. 5% 5% 
9 United Artists Theatre Circuit com. 5 6 
14 United Cigar Stores com....... -25 .30 
42 United Cigar Stores com.......... 31 37 
42 United Cigar Stores pt............ 19 22 
15 Unit. Piece Dye Wks. com. and } oe. = BW 
6 U. S. Holdings pf... 57 
5 . SO SL eee «se 7 6% 
5 S. Stores Corp. pf............ 14 17 
4 tS .. Cyclops cmp. | com. — 2014 
9 Utah Idaho Sugar com. ere) ee 
Se I vaca wcusedsces waws we 8 84 
5 Van Sciver (J. B.) com............ 3i%~C«yj 
§ Van Sciver (J. B. pf......... ‘ike ‘ 
© We SI GE bie a sion ecccace 3% 44 
6 Weisbaum Bros. Brower ™%, 8 
4 West Indies Sugar Corp. capital. 8 81, 
5 West Indies Sugar Corp ? RY 8y 
6 Whitaker Paper com.............. 48 50 





INDUSTRIAL AND MISC. STOCKS(Cont.) 


Key. Bid. Offer 
5 Whitehall Cement ................ 55 , 
15 Wickwire Spencer Steel........... Ow BW 
35 Wico Electric Mfg. com......... . 45 51 
55 Wico Blectric Mfg. pf... 19 22 
4 York Ice Machinery Co. TW. pt.. 18 19 
4 York Ice Machinery Co. com..... 76 17 


TEXTILE STOCKS 


Botany Cons. Peciits I A csv 5 Gy 
Botany Cons. Mills new pf........ 9% 11%, 
CE, MR 6s a wad annceteweweges 55 

Hartford Rayon com... 
Hartford Rayon pf......... 


BSSESSVsss 
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Advance in Wheat 


Prices Reflects Short 


Crops and Reduction in World Stocks 


HEAT in 1936 was conspicuous 

V \ for the world-wide advance in 

prices, which were around 35 
cents higher at the close of the year 
than at the beginning. The rise re- 
flected short crops throughout much of 
the world, and the reduction to normal 
levels of the hitherto excessive world 
stocks. War fears also doubtless con- 
tributed somewhat. The invalidation of 
the AAA by the Supreme Court raised 
fears for a time of a sharply increased 
wheat acreage in this country; the fears 
were not realized during 1936, however, 
although record Winter wheat seedings 
for 1937 harvest suggest the danger of 
a domestic crop next year well in ex- 
cess of needs. In any case, the world 
wheat problem has been solved only tem- 
porarily by a succession of droughts. 

The year opened with the May con- 
tract selling at about $1.02. The market 
declined to the dollar level in early Jan- 
uary on the Supreme Court decision 
eliminating AAA control. Prices contin- 
ued generally to decline throughout the 
month and into February on the deci- 
sion, and the resultant expectation of 
larger crops, while mill buying was de- 
terred at the same time by the threat 
of retroactive “windfall” taxes. In late 
February the market rallied somewhat 
on a poorer European crop outlook and 
on cold weather in our own West. Dur- 
ing March prices declined steadily, still 
depressed by the prospect of a larger do- 
mestic crop, which expectations placed 
considerably in excess of consumption. 
Rains in the Southwest, and skepticism 
as to the effectiveness of the control to 
be exercised by the new Soil Conserva- 
tion Act also contributed to the weak- 
ness. 

Early in April the market turned up- 
ward on a government estimate placing 
the Winter wheat crop at only 493 mil- 
lions of bushels, a figure which, although 
above 1935, was 160 millions below the 
1928-32 average. At the same time re- 
ports began increasingly to come in of 
the deterioration of the Southwest crop. 
Heavy rains in areas where they were 
badly needed and the resulting profit- 
taking precipitated a break at the end 
of April, prices slipping off further 
through May as additional rains were 
received in the Southwest. The May 1 
Winter wheat estimate, showing a reduc- 
tion in output of around 30 millions, had 





only temporary effect. The year’s low 
was touched at the end of the month, 
when the September option fell to 83% 
cents. 

In early June commenced the upward 
movement of prices that was to last 
through most of the remainder of the 
year. It began with the June 1 crop 
report, which although raising the Win- 
ter wheat estimate 18 millions, still left 
it far below normal, and which indicated 
the condition of the Spring wheat crop 
to be much worse than had been sup- 
posed. Reports of deterioration in the 
Northwest and in Canada also contrib- 
uted, the advance continuing into late 
June on heat and duststorms and con- 
tinued drought. Rains and approaching 
new-crop pressure caused a temporary 
setback at the end of June, but the rise 
was resumed in early July, as a sensa- 
tional July 1 crop report showed Spring 
wheat condition at 45.7, as against 66.9 
only a month previous. The same esti- 
mate placed total production at 638 mil- 
lions for the year, only 12 millions above 
1935, and 225 millions less than the 1928- 
32 average of 864. 

After a reaction in mid-July on Cana- 
dian rains, prices reached new highs at 
the end of the month, as the corn crop 
deteriorated. August was marked by a 
moderately reactionary tendency, owing 
to the prospect of new Spring wheat 


pressure, uncertainty about Canadian 
policy and cooler weather. 

Foreign advances entered the picture 
vigorously in September and carried 
American prices upward again. The gold 
bloc devaluation in late September was 
temporarily unsettling. Prices in Octo- 
ber failed to show a trend, hut in No- 


NET EUROPEAN WHEAT IMPORTS 

(Millions of bushels, year ended June 30: 
from data of the Bureau of Agricultural 
Economics). 
*1936-1935-1934-1933-1932-1931- 
1937. 1936. 1935. 1934. 1933. 1932. 
-220 205 202 216 a 245 
Germany .......... 130 ¢ 11 +4 


United Kingdom.. 


t 
1 Ree 145 "15 10 8 13 33 
Pe ere 41 *11 717 18 39 S81 
po errr 40 39 40 43 41 48 
Netherlands ....... 22 21 19 24 26 31 
GEE scatnencescs 177 uu ll 2 OD Aa 
Czechoslovakia ... + 1 1 ¢ 7 20 
Irish Free State... 14 15 17 19 18 20 
Switzerland ....... 17 17 18 18 19 21 
eee 10 7 10 lt 13 «2144 
DOGMGRN ... 2.5205 10 9 19 12 12 17 
BE Cextdacweeas 1 +2 #2 2 4 7 
Lo, OC ee 8 8 9 9 8 9 
a 3 4 4 + 4 4 
Ms earasaas:0.0 . 1 t 8 2 
i. | |. BABS are +6 +8 #+¢4 «#32 «Fil:~SCOt3 
Mh 3S 6a 0000 Woe 0 Oo § § § 1 
ee 4 73 1 1 3 2 
are 1 +2 ¢ 0 § 1 
Be OR 476 348 349 391 460 599 


*Estimated. Net exports. 
less than 500,000 bushels. 
than 500,000 bushels. 
trade reports. 


tNet exports, 
§Net imports, less 
{Estimate based on 


vember dryness in domestic wheat areas 
sent prices moderately higher. In De- 
cember the degree to which European 
crops had fallen short of expectations 
became fully apparent as first Italy and 
then Germany were shown to have im- 
port requirements far above those first 
supposed. The close balance of world 


supply and demand had already become 
apparent; the increased needs of these 
countries impinged on a highly sensitive 
market. May closed the year at about 
$1.36. 

The United States crop was finally es- 
timated at 626 millions, or three millions 
above 1935, and appreciably above 1934 
and 1933, but far below previous seasons. 

The world crop is estimated to be in 
the neighborhood of 3,540 millions of 
bushels, the lowest in ten years except 
1934-35. The decrease reflects continued 
short crops in the United States and 
Australia, and a sharp decrease in both 
Canada and the importing countries of 
Europe. Indeed, the decrease in import- 
ing Europe was so large (some 171 
millions) that it far more than offset a 
gain of 80 millions in the surplus Danube 
countries. On the basis of world disap- 
pearance in the past seasons, present 
prospects point to world stocks next 
Summer of as low as 520 millions, or 
well under recent years. 

Reflecting the short European crop, 
European import requirements during 
1936-37 are likely to be around 476 mil- 
lions of bushels, or the largest since 
1931-32, increases being particularly pro- 
nounced for France, Italy and Germany. 
Broomhall raised his estimate of Euro- 
pean needs to 436 millions, without hav- 
ing yet taken into account the added 
German requirements. His estimate of 
world requirements was raised to 556 
millions, as against 495 shipped in 1935- 
1936 and 512 in 1934-35. 





United 


AMOUNTS OUTSTANDING 
(Thousands of Dollars) 
Bonds: Dec.31,’36. Dec.31,’35. 
Consols, Pan. Can., 
postal sav., &c...... $198,669 $200,515 
»- SR 19,452,060 14,217,745 


U.. &. Savings........ 474,736 153,477 
Adjusted Service..... Ce 


nee eT . $14,671,738 


aes eamecas acongiaadi 10,8047410 12,273,599 
Dentiticates Boe a tenate 116,583 246,800 


Total .. eee eas 920,993 $12,520, oo 
We wthiwinesaceeeed 2,202,929 2,404,192 


Grand total.......... $33,700, 260 $29,596,329 
RECENT TREND 


(Federal Mauerve Board) 
— Avge. Yield on-— 











Pri ~~ (273 Day 
1936. (14 Tr. Is.) (il Issues). Bills.) 
PREC 107.5 2.43 18 
September ........ 2.41 16 
October ..... 2.42 0. 13 
November ... 2.29 0.10 
December 2.27 0.21 
eek: 
Ce es Nadas con 2.29 0.23 
en MN sas armas ce 2.31 0.29 
1937. 
. a Sere 2.29 0.32 
OS eee 2.29 0.33 
Jan. 16. 2.30 0.35 





tWednesday figures. 





States Government Securities 


TREASURY BILLS 
(Thousands of Dollars) 


———Issued—— - Out- 

Maturity. Date. At standing. 

Pe Ape. 29 0.089% 50,110 
. SS Ss ay 6 0.125% 50,102 
= > ae May 13 0.188% 50,111 
i 2 a 6 ee May 20 0.181% 50,005 
i. a |S jee May 27 0. 50,060 
So aaa June 3 0.218% 50,295 
Dee BO Me dees sness June 10 0.230% 50,035 
pS S0lCU ee Dec. 2 0.040% 50,044 
 *. Dec. 9 0.041% 50,012 
i oe) 6 June 17 0.242% 650,012 
Og a eae Dec. 16 0.038% 50,225 
SS Saar Dec. 23 0.076% 50,057 
S'S Ae Dec. 30 0.109% 50,033 
SS 2 aS Jan 0.199% 50,055 
SS | aaa June 24 0.240% 50,008 
RS See July 1 0.191% 50,015 
Apr RS July 8 0.067% 50,000 
PS S| CO July 15 0.071% 50,052 
ce Ss aa July 22 0.115% 49,990 
pe» Se July 29 0.224% 50,047 
Se... ae Aug. 5 0. % 30,019 

May 12, IMGs. 2.6.6.0. Aug. 12 0.213% 50,090 
2 a= Aug. 12 0.194% 50,064 
ee Bins S056 00.5 Aug 0.170% 50,046 
fr “3 > sear Sep. 2 0.149% 50,012 
roe - Seer Sep. 9 0.130% 50,147 
SOMO TE Beis scccices Sep. 16 0.146% 50,022 
res Sl Ee Sep. 23 0.156% 50,022 
June 3, 1937.......... Sep. 30 0.186% 50,121 
pO A AR Oct. 7 0.162% 50,045 
TU BR Tc oteccaes Oct. 14 0.141% 50,133 
July les Ce osc sce Oct. 21 0.129% 50,060 





1 ofS Seer Oct. 28 0.120% 50,159 
ce Nov. 4 0.115% 50,113 
Aug. 11, 1937. -Nov. 10 0.106% 50,145 
r’ @ © eer Nov. 18 0.101% 50,083 
Aug. 25, 1937...... -Nov. 0.084% 50,000 
"Se A Dec. 2 0.088% 50,057 
OE | ea Dec. 9 0.092% 50,0: 
Sh SS Eee Dec. 16 0.117% 50,005 
Sept. Bh, Web e cc cccccks Dec. 23 0.225% 50.025 
Sept Sa Dec. 30 0.294% 50,040 
Oc . eae Jan. 6 0.316% 50,125 
Se: Se ASG Jan 13 0.333% 50,022 
ee a Ae Jan. 20 0.345% 50,01! 
sb atnkd Kodainns evened $2,252,365 
PUBLIC DEBT OF THE UNITED 
STATES 
1936. Interest Bearing. Total. 





*Approximate. 

For last week's 
Transactions, New 
this issue. 


rice range see ‘Bond 
ork Stock Exchange,” 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 16 


For 


1936 Range See Pages 167-172 of This Issue 
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UNITED STATES GOVERNMENT BONDS 


Figures after decimals represent 32ds of 1 per cent. 


TREASURY BONDS 


Net 
High. Low. Last.Chge. 
143%, 3%. 1943-40 .......107.6 106.31 107.10 + 
4 1943-41 ...- 108.15 107.31 108.11 — . 
aie. | eee -T 107.29 108.7 
16070 3%s, Was ....-. 110.4 109.18 110.00 — 
281%, 34%48, 1945-43 ....... 09.6 108.19 109.4 — 
oe 109.5 108.19 109.4 — 
34s, 1946-44, reg ..109.1 108.18 108.18 ine 
45, 1954-44 ........ 115 114.21 114.25 — 
2%8, 1947-45 ...... 105. 31 105.20 105.31 — . 


2%s, 1947-45, reg . .105.24 105.24 105.24 — 


3%s, 1956-46 ....... 113.27 113.19 113.19 — . 
3%s, 1956-46, reg. ..113.21 113.21 113.21 — 
3s, 1948-46 ........ 107.23 107.15 107.21 — 
3s, 1949-46 ....... 108.18 108.9 108.18 - 
44s, 1952-47 ....... 121.5 120.22 120.30—. 
2%s, 1951-48 ....... 104.16 104.5 104.15 
34s, 1952-49 .....-. 108.18 108.7 108.15 — 
111424 2%s, 19 een 101.21 101.7 101.21 
7667, 2%s, 1954-51 .. 103.15 103.1 103.11 — 
38, 1955-51 ......... 106.26 106.16 106.25 — 
955-51, reg 106.23 106.15 106.15 + 
69954, 2%S, 1960-55 . 104.25 104.9 104.18 — 
7s, 1960-55, reg . .104.16 104.16 104.16 
850% 2%. 1959-56 ...... 103.9 102.26 103.8 
FEDERAL FARM MORTGAGE BONDS 
Bh, IDET-4B .....55% 105.17 105.9 105.14 - 
1947-42 ....104.6 104.2 104.5 — 
857/y ahs, oe ee: 106.5 105.25 106.5 + 
, oe, ee 105.17 105.6 105.13 + 
"Se" 3s, 1949-44, reg, 
s 7 days .......105.10 105.10 105.10 
HOME OWNERS LOAN BONDS 
i, 2%8, 1949-39 ....--. 103.2 102.22 103.00 
1944, 214s, 1944-42 ....... 102.31 102.18 102.30 .. 
69334, 38, 1952-44 .......- 105.2 104.22 104.31 — . 
1 3s, 


1952-44, reg .....104.22 104.22 104.22 +1.28 
Total sales, $8,737,400. 


FOREIGN BONDS 


ABITIBI P&P 5s,’53.1§ 98% 90% 96% + 
Adriatic Elec Js. "52 .. 80% » 80% + 
Akershus 5s, ‘63 ....... 9 9814 98% + 
Antioquia 7s, A, '45..*° 17% 15 17 + 
Do 7s, B, °45 ..... * 17% 145% 17 + 
Do Fa, C,. °SB: ..00:005% * 17 16 17% — 
Do 7s, D, 45 aR i 14% 17% + 
Do ist 7%, ’ST ...... * 154% 14% 15 + 
Do 28 Ts, "Sl ...... * 15% 14% 14% + 
ae * 15% 14 15% + 
Antwerp 5s, '58 ...... 99% 985% 99% + 
ee 514s, 62 ....103 102 102 — 
Do 6s, "57... ....-102% 102 102% + 
Do 6s, 8 . Wa 102 101% 101% - 
Do 6s, June, '59 ..... 102 101% 101% — 
Do 66, Oct, ’59 ...... 102% 102% 102% — 
Do 6s, May, "60 ...... 102% 102 10 + 
Do 6s, Sept, 1960.....1024%4 102 102% + 
Do 6s, Oct, 1960...... 10 102 102% — 
Do 6s, Feb, 1961..... 10214 10214 10: 
6s, May, 1961 1 102. 1 
Australia 4 19 102% 10 
Do _ BOSE ccs cccas 10 108% 108% 


1955 
iain 7s, 1957 
BAVARIA 8 64s, '45..* 19 


Belgium 6s, 1955.......106 108% 108 
Do 6%s, 1949 ...... —~ 115% 135 ; 
i 3 ee a : 
Bergen 5s, 1960 ....... ¢ 
Berlin 64s, 1950...... i 20 % 20 
_ Seer + 20 + 
Berlin Elec 644s, '51...* 21% 21 21% 4 


Do 64s, 1998 ....... : 8 
Brazil 61s, 1926-57...+ 45 4248 45 4 
; i 445% + 
To Ge AOE. 55.50 + 54% 50% 524 + 
Do “— Ry 7s, i he 45 42 45 + 


Breda, Ernesto, 7s,” 69 66 + 
Brisbane 5s, 1958...... 51024 102% ious ' 
Do 6s, 1950 ......... 104% 1043, 104% — 
Budapest 6s, '62, unmat 
coupon on ...... * 28 28% 28% + 


Buenos A 6s, '61 (Pv)*101. 100 101. + 
Do 65, °61 (Py) stp. .i 87 $6 87, + 
Do 61%48,'61 (Pv) stp* 87% R655 + 
Do 6s, '55 (City)...101%4 100 10074 
Do 4148-4%s, Nov. 

(Py cs... 83% 81% 83% 4 


1976 (Pv) .......... 82 80 82 


1976 ( onthe ninlepie 82 Tae 82 + 
Do 4%s-4%s, "T7(Pv) 80 T 86 + 


Do 3s, 1984 (Pv)..... 60% 605% + 
Bulgaria 7s, 1967, July 
coupon off ........ 7 2% 23 
Do 7%s, 1968. May 
coupon off ........ +24 22 2 
CANADA 2s, '45..... 101 see 
De 45, 1000 ......... 110% 1 
J 8 eae 114 ins i 
Do 5s, 1952, reg -113% 113% 113 
Do 3\%s, 1961 ... S| 02% 102 102 
Chile 6s, 1960. nose ao 2 
Do 68, 1961, Feb....* 22. 20 21% + 
Do 6s, 1961, Jan....* 22 19% 21% - 
Do 6s, 1961, Sept....* 22% 20 21% 
Do 6s, 1962 * 22 20 21% + 
Do 6s, 1963 ....... * 22% 20% 21 
Do 7s, 1942 . * 225 20% 21 
Chile Mtg Bk 6s, '61..* 18% 16% 17% 
oO 68s, 2 Te hae see Oe 
Do 6s, 1957. nine ost *19 17% UL + 
Do 6\s, hic nerniee * 18% 17% 18 
Chilean M % 7 "S0..5* 2F 15% 
Chinese Rys 5, ’51....+ 53% 53% 53% 
Cok » eO..... 1 19% 19% — 
ey 6s, '61, Jan.* 334%, 29%, 32 
6s, 1961, Oct..... ° 29% 32% 
Col ois Bk 68, "48, Apr 
cp on. ' 26% 26 26% 
Do 6s, "47, “Feb ‘cp oni 25: A 25% 
: Bk 2514 25% 
26 261 
6 26) 
97% 98 
99% 
97 97 
28 «28% 
105 105 


101% 101% + 





1953 103° 1 0 
Czechoslovak 288. 1951. .105% 105% 105%, 


Do "10514 105% 10515 
DENMARK s168. "62 ++ + 100% 99% 99% 

Do 5s, 1955.. "101" 10014 100% 
i; OPED... ccs... 105% 105 105 


Deat Bk 6s, °35, ct st*t 45 45 

Dominic ist 54s, "42... 81 78% 70% ' 
Do ist aa 1940..... 80 80 0 
Do 2d 5s, 1940...... 80% 79 79\% + 


EL SAL’DOR 8s,'48,ct* 4 ™3% 15 
Estonia %s, 1967... 98 98 


8 Frameric Ind 7s, 


(815d 
Do 7s, 1949, ‘unstp.. 


a 28% 28% 28% 
one ie % 2 


se ea we ube 


i) 
tS 


cone 


cate necaele 98 96% 


De ROR seis inj 


ys, 
Helsingfors 614s, 1960. 


tb 


unmat coupon on. 


~ 
i] 


i— 





it toto 


Lombard El 7s, 1952... 


Met Water ‘sigs, 1950. 
— lyr "43, asst® 
"33, —" Ige. 


64 6214 64 
1957.105 104% 105 
Sb ee 104% 10414 104% 


SERRATE RRR ER EER 


Seca 08 10614 107 
ieee 102 101% 101% + % | 
es weet 103% 103% 103% — % | 
Norwy Hy El! 5s, '57. 102% 102% 102% .- | 10 = T ot aye B,’48. 12g 120% 120% + 
131 
| 


— ‘iss, 5s, 


mr 
RF 


FANE: 19 99% 194% 22 +3 | 
no * 2214 194% 22 + 3 
..* 23% 20% 23% + 25% 
94 8 

| 

| 

| 

' 


# 


Sep 94 94 + 81 

eee + 605% 581% 60% + 2 

Saisie? * 71, 76% 77 .. 
..+ 60% .585% 60% + 2% 


~ 
et 


4T..133 122 M2 —-1 


RHINE-RUHB 6s, '53+ 20 18 20 — 1% | 


"52+ 21% 21 21% + 1% 


Rio Gr do Sul 8s, 
.-7 36% 34 36% + 2% 

Do 7s, 66, My cp offi 30 Do 4% 

Do 6s,’68.June cp offt 291%, 2514 28% + 2% 29 Do 


Do 6%s,’53,Au cp offt 
Rome 6%s, 1952 ..... 
R’m’nia 7s,’59,Au cp ont 31 27 — 307, 954 
SAN PAULO ST 6s,"68 36 Do 5s, 1944, ctfs 


" 30% 27% 30% + 2% 16 Car & Gen 5s, '50, ww.106% 105% 106% + 
Do 73s, — Sept cou- 
pon + 33 


pon ‘of 
Do 8s, 1950, July site 1 
Tie + 38% 35 38%+ 3% 3 Cen of Ga ist 5s, 
Sao Paulo Cy 6%s,’'57, 


spy St Mtg 7s,’45. ' 
. Cro & S 75, 1962. 38 De chat ‘div 4s, 


Sx 


— yt a. Nov cou- 


Shinyet “en P 614s,’52. 
Siemens & H 6%%s,'51. 
Silesian Bk 6s, 1947. 
Silesia Elec nk 1946. * 1 tm 21% 21% 
33 5: 53 


1958. 
Styria ~~ ios, Feb cou- 


Deal 
RNEWNUA w 








co 


TAIWAN EL 5s, 1971. 764% 76 76 
eee: 67%, 


961 
Tokyo Er Lt 6s, 1953... 
Trondhjem 5%s, 1957... 
Tyrol bag Lf 1s,’52. .+ : 
10 


UJIGAWA E P 7s, 15... 
Un Stl Wk 6\s,A,'47. 


Net Sales 
High. Low. Last.Chge. in 1000's. 
-106% 106% 106% 57 Uruguay 6s, 1960...... 
*42.108% 108° 10814 + Ye 22 Do 6s, 1964 


9, 
-126 125% 125 


re 27 ae! 31 YOKOHAMA 6s, 1961... 5% 80% 80' 
Satan + 32% 32 32% + 1% WCE Naiiéisnonceccac ces 
7 35 5 35 pe 
25 2 25 DOMESTIC BONDS 
‘+ 40 30% 392 a 
a Spee hae aee 7 39% 39 39) ok 8 ADAMS EXP 4s, 1948. .1 
DSc cece on + 40 40 + 36 ie” Oe ae 10 
t 2 21 22% — 6 7 Ala Gt Sou 4s, are 
+ 20% 19% 20 * 1 Alb & Sus gtd 33s, 
7 % 30 + 8 176 Alleg’y Corp 5s, '44. 
+ 25% 24% 25%+ % 165 20: GO, BOM ovecekns g 
"44 93% 92% 93 + 2 5 Do 19; 
86 56 Do 5s, 1950, stpd 
ms | + 36 34% 36 +3 29 «Allied S 4s 
eke outers 30 1 906 Am & F 
32 Am Iee deb 5s, 


J* 181 18% 18 +2 
10514 105 10540 } 


41 AmT& ee 

"45, 490 I. 3. eae 

.+ 23% 22 23% — 1% 85 Do 5s, 1943 ........ 

unmat 386 Do 34s, 1966 ........ 

SS anes 23% 21% 23%— 1% 9 Am T Fd cv wate 
Hungary re. 1944, Feb 1938-50, ex int 
kame ceiee 50 48% 48% — 14 18 Am Wat Wks 6s, 


. 16% 744 75% + 1144 | 122 


135 oathe i} "UN Bits ate 
esate aeae 87% 864% 86% — nglo~ r. 
* " - » 21 Ann Arb ist 4s, 535,54 


. 8% 83 83 -— & 3 Ark & M Br&T 5s 


pe plein 99% 97% 9T%— 117 Armour & Co 4s, es 
a 7s, 1957, 292 Armour of Del 4s,’55. z: 





.-* 30% 30% 304+ % aa Armst’g Cork 4s, 


A. TES Fe gen 48,'95.. 


43, ct, | 48 o 4s, 1048 ........ 
os 255 | 14 Do adj 4s, ’95, stpd..11 

i Si vg caw ae soe | d Be ae of 2008 Me Me 
*§ 46% 45% 46 + % i Do y C5 L 43,58... 


73% 73 73% + 3% 


| 
| 96 
15 13% 144%4— % 130 Do un 4s, ue 
” 104% 104% 104%, 31 ea Re: -” “eee 
8% 7% 8%— % 68 Do L&N col 4s, 
1945, asst.* 10% 10% 10% % 20 Atl & Dan 2d 4s, 
. °10-45, asst s* 8 8 8% .. 27 Do 1st 4s, 948 
, 10-45, asst Ig* 3% 8% 8% .. | 14 Atl G& WHI 5s, 
ae 9 9%4+ % | 1 Atl Ref deb 5s, 1937. 
-t 13 13 i3 se | 2 Auburn Auto 4%Xs, 1939. 4 
$13% 13 13 sy 3 Austin & Nthw 5s, 
Pe: 7% 72% 7% +2 «| 
1958, 2 BALDW LO 5s,’40,asst.105%4 105% 105% — 
ft. 30 27% 30 + 2% 52 Balt & Ohio ist 4s, 


2sy, 30 + 2% | $98 Be 


137 Do 5s, F, 
57 Do 1st 5s, 1 


++ 
a 


44 Do S’thw dv 5s, 


% 
soc eeeeeee 107 106% 106%-— % | 45 Do Tol C div 4s, ’59.. 99 86 + 
1 1 z ‘si 110% 110% 110% 


Bang & Aroos 4s, 


23 ~~ a re 
"58 foe, 14%, 15 | 126 Beth Sti us. raed 
805% + 1% | 394 o 3%s, 
eer 100° 99% 100 + % 230 mans & Me 5s. 1967. 
a Do 4%s, J, 1961 
63, stp.+ s 74% 74% + % | 114 Do 5s, 1 SERS 
SS: 106 105%106 + % 11 N Y AL 4s,’557§ 
0.881% 10044101 + % 198 Bot Con M 61s, 
..t 85 85 85 ° 65 Do 6s, '34, ¢ 
“ee Bklyn City RR 
27 25% 27 142 Bkiyn — 34s 1988 


183. Bklyn M T 4s, 1 


Bklyn Un Gas 
12 Do 5s, 1950 


66, 3 

me 27 185 con wer’ 
offt 31% 27% 31% + 2 42 BR me : "ue 1 

"52 95 2 — 


107 +Bush T 
--1134,113 113 + & 


peaeweccs + 20 20 —3 1 Canada Sou 5s, A, 
Sa it 21% 20 21% .. | 54 Can Nat Rys aaa 
46, 30 Do 4%s, 1956 


295, 27% 295, + 15% 39 Do 4%s, 1955 


Do __ 7s.’67,June cp off* 2914 27% 29% + 2% 74 Do = a 
46, Apr 1 Do 5s, 1970 
© ie eoeee + 33%, 28% 33% + 3% 36 Can North 


73% 75 
“108 108 108 — 4% 55 Do 44s 


De tee 14m 41 41y%— 1% | 1! Com Fey cv Se a 


85 Do con 5s, 1945. 


+ 
i] 
es 
N 
NS 
tN 
~ 
Ne 





bee Farm amy mas ne | ab Be MR Oke 
; 5 Cen Hu G&E 3 
woo ono see “7 foe Ro sat, at 33 Cen INE & G Ss, 
>: “4 80% 30 501, 50% | 5 Cen Ii Lt 3%, 
30° 30 31 51 N Eng 4s, Pi ener 
B 88 pes of N J gen 5s, 
Pig Y 22 Do gen 5s, 1 
a Saree 
aii: toy ome ome | eS * Se: 
Epacsed 104% 104° 104% «x 1 Cen R ® B Ga 5s, 
% 1 Cen Steel 8s, 1941 
67% 67% — % 90 Cert’d deb » 2 
76% % 12 hamp & 4%8 
11% 75%, 767 Eg 57 Corp 5s, 
= 33 Do 5s, 1944 
= = 4 | 29 ches &' 0 con 5s, 39. 
1 95 o4% 95 4% 47 Do _ 4 } 
te 82 Do 3%, D, °96....... 
90 85% 88% - # sot a Coal 7% 4s, 
+3 2 B o 3%s, 96 
225% 22% 22% % 3 Do R & A Ist 4s,’89.. 


23. «=~*Do 8s, 1946.......... 
| 123% 123% 123 (3 1 VIENNA 6s, 1952, May 
23 


941, Pp. — \% coupon on, s15d....7 
Do 7s, 1941, unstp. 1119% 119% 119% + % 


15 WARSAW 7s, 1958 
2 Westphal El P 6s,’53..* 21 





5s, 

1953 
2 + i 164 Am I G Ch 5s, 
: 5s, "49 


FORRES 


}+] 


o 


197 Am Wr Pap 6s, ‘47. 
ITAL CRD PW 73,B,’47 86 834% 86 + 2% 26 Do 6s, 1947, ctfs. 
I . «nT 


[+] +++] 
RGSS 


ae RO 
* 


SRE 


++/111 


. 


...°¢ 37% 37 37% 
, +44, 114% aoe sa 
Atl Cst L ist + eee -105%4 1 


sailed 


=) 
Poms 


"48. 108% 10714 108% - 
RO: 78 6% 


| 
30 | 198 Do refs 5s, - 1995. 
--* 6614 66% 664— 87 Do ref 5s, D, 2000... 
= : t | F, 1996 


. 1948 li 
72 Do ref 6s, C, 1995 .. 
20 Do P,LE&wv 4s, 


30 Do 4s, oo stpd . 
5 Do 5s, 1943 


RE 


24 ae hag rs a 58, 
= Bklyn Un nm 5s, 53986 


wo 


106 : 
22 Brown Shoe 3%s, 1950. .106 103% 105% — 
ag ry E 4s. B, _ +s) 109% 10914 


ie aa 


26 B, C R&N col Se, yar § 29% 

20 Do col 5s, ’34, a 29% 

4 Bush T ist 4s, °52...*§ 85 

57 Do cons 5s, amg 
Bidgs 5s 


aw 


65% + 
1 By-Prod Coke 5s, iS. 102% 102% 102% — 


9 CAL PACK 5s, 1940. 
101 Camag S 7s, 42, etfs. . iby 


"51. ite # 115% 115% — _ 


ae 


oS 





~ 


by 
tv 
Ca 
‘x 
8 
Ps 
at 
= 
is) 
oe 
i] 
+ 
3 
~ 
S 
CY 
a 
@ 
Ss 
aie: 
: 3 
a? 
sc: 
BRR RGAE RRR Kar, 


— 


ne ref on: 1959. . 
io 5s, 1959 





Net 
in’ 1000" "s. High. Low. Last. 4 

24 Chi & Al ref 3s, 1949 58% 58 
61 Chi, B&Q gen o 1958.. tt 116% tie 5 

9 Do ref 5s, 1971....... 

4 Do 41s, 1977........- 115) 114% 8 a + 7 
25 Do Ill div a. 1949. .109' 

7 Do IN div 4s, 1949....113 12 112 ° 
1,290 Chi & E Ill 5s, 1951..*§ 415% 37% 4 - 
21 ; Do 5s, 1951, ctfs....§ 39% 34 38% + 

Chi & Erte ist 5s, "g2..122. 122 122 ? 
i Chi G L & C 5s, '37...102% 102 102 hex “'Y 
915 Chi Gt West 4s, '59..*§ 50 48% 49% + ¢ 
5 42% 42% — 15 
3% — ix 
at 
‘ 106 642 + 
i 110% 110% — % 
* 3! _ 
1,706 ‘Do adj 5s, 08 11 us - i 

64 Chi, M&St P 4s, '89..+§ 64% _ 

10 Do gen 3\%s, B, '89.* aad 554% 554-— % 

50 Do gen 4148 C, '89.7 veo 

15 0 44s, E, 1989....+§ 69 oO + % 

14 Do 4%s, 1989....... +§ 70 69% + 
944 Chi & N W 4%s,'49..*§ 18% 17% 184+ ke 

10 io gen 38, 1987 49% 48 49% + h 

48 Do gen 4s, 1987 *§ 5 51 52 a 

21 Do gen 4s, ’87, reg 46 46 46 A 
114 Do y eee *$ 34% 33 33%4— 1% 
118 Do , C, 203 *§ 343% 32% 33% — 1 
27 Do 4%s, 1987....... *§ 54 4 544% + 1g 

81 Do gen 5s, 1987 *§ 56 54 544-1 
100 Do ref 5s, 20. *§ 35% 3344 334%2— 2 
48 8, *t§ 61 59% 595% — % 

5 Chi Rys ist 5s, '27...*t§ 83 83 83 1 
616 C, RI&P gen 4s, '88..+§ 434% 41% 43%+ 1% 

3 4s, 1988, reg 38 03838 . 

4s, 1988, ctfs. § 42) 41% 42% % 
395 Do ref 4s, 1934....+$§ 234% 22 23 + 
245 Do ref 4s, '34, ctfs.+ 20% 19% + 1% 
211 Do 414s, 1952...... +$§ 22 22 22% + % 

28 Do 4i%s, '52, ctfs...+ bt 2%,+ % 
513 Do 44s, 1960....... 12 114% 124+ *% 

2 C,STL& Mem 4s,’51. 98 9842+ % 

9 Chi, THaS ist 5s, "60... 99 oe 99 , 

59 Do inc 5s 1960. . 88) 128 112 88 + ke 

4 & iy n ‘sta “4s, D, 1963. = 1s 112% — - 

18 oy . att: 106 
105 Be Bit 10 110% — — 

28 ope ms Ss, 151, 108% 108 108 — 

55 I cons as." "52.108 a 10714 - 

81 “Do # as, D, 1962. 105: 105% = 
53 Childs Co 5s, 1943...... 1° _ 


943 94 
1 Ch, Ok&G con “— "se 38 
100 Cin G & El 3\%s, '66....10414 103% 104% — 
10 Cin Un Term 5s, "57... ..108%4 108 108 


Do 3%s, D, 1971 1095 1 
10 C,C,C&S L gen 4s,’93...107% 10 
1 Do ref 6s, C, 1941. » 105% 105% 10544 — 
10 Do ref 5s, D, 1963... 104% 104% 104% 
243 Do ref 4148, E, 1977.. 985% 97% 98 
1 tn ~~ div 4s, —" "105% 1 
2 W&M 4s, -103 103 103 


| 
SUEUR aaa ae 


8 cles Giitts I 4%s . 107% 107% 107% + 
10 Cley El Tlum Sis. mo 110% 110% 110% — 1 
12 Cl & Pitts 34s D, — 111 om +28 

2 Clev Short L. 4%s, Bi. + 





144 Clev Un Ter ‘. ~ 2 “108% 10s 108% 4 
28 Do 5s, A, 1972...... 11 112% 112% + 
61 oe SS See 11044 110} ns 
10 Col Fuel & I 5: 4, 106%, — é 
45 Do 5s, 1970.......... — 
52 Col & So 44s, 1980..... 7 16% 1 
60 Col G & E 5s, 1961.... 10444105 + ¥ 
13 Do 5s, 1952, Ap...... 10444 104% + 
68 Do 5s, 1952, May..... 10 1 
5 Col & Tol ext 4s, '55... 115 115 +41 
| 42 Col R P&L 4s, '65...... 10: 107% 107% + 2 
77 Com Inv Tr 3h, "51. ..105% 104% 105 — &% 
3 C R&L ref 414s, *51, stp. 107 107%, 107% + & 
3 Conn R&P 3%s, A, 61. .108 1068 108% + % 
31 Con G NY 4s, ’51..... 107% 106% 106% — % 
105 Con Ed NY 3s, 1946. . 106% 105% 106% — if 
77 Do 3s, Fe ad ereystece ss 107% 105% 106 1 
140 Con Coal Del 5s, ’60... 69% 68 =“? 
262 Consol Oil 314s, '51..... 107 105%106 — 
25 Cons Pow 3s, 1965... .10714 106% 107% — 
21 Do 3%s, 1965......... 109% 109% 109% — 


112° Cons Power 3%s, '70...10716 1 1 _ 
15 Container deb 5s, '43...103 101% 101% — 
105 104 104 


69 Crane Co 3\s, '51...... 102% 102 = 

27 Crown C & S 4s, 50... .106% 106 + 

19 Crown Will P 6s, '51...105% = 105% ~ 

4 Crown Zell 6s, '40, ww. 1 a 100 

17 Cuba RR ist >. 52... - 62% 61% 62 — 
6. . 7 0 


1 Do 7s, 1936, etfs. 70 70 70 1 
35 Cuba Nor RR 5%s, °42. 65 63 63%4— 1 
3 DAYTN P&L 34s, '60. .10 107% 1 
391 Del & H ref 43, °43 oo) 9 a oon) 
ee SS 101% 101 Wis + a 
s, '69..102 1 


~ 


| 
me 
Pa Se 


oe 


3 JS ite eee 1 105 1 ° 
ll Denver G & E 50,°5i1, 107 107 ites + by 
1 Do 5s, '51, stpd ...... 107 107 107 + & 
662 Den&RG con — -+t§ 36% 35 36% + %& 
53 Do con 4s, '36.. -TH8 37 34% 37 
109 Do ref 5a, "78 ..... +3 32% 31% 32%+ \% 
124 Den & R G W 5s,’55. .+§ 20 «22% + 1% 
384 Do 5s, '55, asst ....+§ 21% 19% 21% + 1% 
417 Des M&Ft D 4s,’35,ct.*§ 9 + 2% 
25 Det Edison 4s, F, °65..111 1104 1103 — % 
17 Do 4%s, D, '61 116 1154116 + \% 


"109% 108% 108% 4 
eee 110” 10814 10814 — 21, 





5 Det Riv Tun 4igs, '61 . .118% 117% 117% + & 
31 —iueee *t 68% 67% + 24 
54 Duq Lat 3s, "65 ......1091%4 109% yg 

44 E CUBA S Tls,'37...*t 491% 44 —2 


Me 
6 E Tenn reorg li 5s, "38. -105 104% 105 
8 E T, V&Ga cons 5s,’56.11 115% 115 





14 104% 104% + 
1 1714 1714+ % 
5 113% 1134,-— % 
15 06%+ %% 
261 92% 9114 92%; 1% 
259 86% 89 2 
865% 89 2 
28 oot id 
6 ; 9314 94 114 
3 Do cv 4s, D, 53 .... 93% 921% 93% Ly, 
5 Do Gen Riv 63, '57_..117% 11715 117% : 
5 Do Erie & Jer 68,'55..119 118% 1 “s 
5 Erie & Pitt 3%s, C. "40.107 107 td =) 
32 FAIRBKS M&CO 48,'56.105 104% 104% 
4 Fed Lt 5s, °42..... 03 103° 103 
1  Do5s, "a2 Gant)” pees 101% 101% 101% 
11 Do 5s, '42, stpd ...... 103° 103-103 
12 Do &. B. Ree 104 103% 104 1 
sare ei achace ok % 1 
z Fis E Cm Ry dis, 58. .§ 86 86" ae sg 
28: i, ae *§ 19 1T% _ 
77 Do 5s, m4, “*3 185% 175, is” — 1” 
2 Fen, J&G a8, 82, fil-*t§ 9% 95% 9% + 1% 
14 Do 28-4s, '82, ctfs..*t 3% 3% 3 + \ 
7 Do 4s, *82, filed 99 5° 49 £4 
73 Fran Sug 6s, '56 ...... 87% 85% ony 3 t & 


20 GALV, H&H 5%s,’38...100% 100 100 

28 Gen Am Inv 5s, 1952. Betti 102 102% + > 

14 Gen Cable 54s, 1947. 106% 105% 105%," 3, 
zen Motors ie, oe a 7, 

159 Do 3\%s ‘51 oa” ieate ins F 
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te mena = 


‘ood ted 


poe 
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Bond Transactions — New York Stock Exchange — Continued 

















































Net 
Net on anes. High. Low. Last.Chge. 
Net | | Sales High. Low. — 44s. 1969... $6% Hen oot: ¢ 
Net Sales High. Low. Last.Chge. rags Ast 5s, *45°3 " = sift 4°55: 307 Do Ais. ine ‘to77 - 20% : 
Sales High. Low. Lest.Chge. | in 1000s. ee ne fe a eM is A Ss,'45,cfs stpes 81 8145 — TODOS Te ts. 1050. 108% 107 10% — * 
ee Pub 5s, %-4 — ar * Met Eq 4143, 1968... oe PE BOTS atau 1108 110% — 1 oss Se Rwy gen 4s, A, '56.. 8 ut 1124 ty 
3 Gen Sve + 2. 8 Met WS El, Chi, “i “ 1M 177 aut... 1 _ 73 Do 5s, 1994....... oa 100” 101% 
86 Gen Sit’ C ‘Sigs, "949 "sj fhe a + WOE aiccaicc castes be 6 De 4s, =e 105%4 105 10 %| 3 Do gen 6s, 1956 . bee Be = a 
10 Ga, CAN int Gorda. z Ce ial 110" 19" 110" + 1 | 44 (De Src, 2047.2... 109% 109" joo" —""% | 137 Do ous, O 4s, i938". . 93% ooh ay + 
1S Groamen 10t5.- ‘Bee tg | ot MBS ee ee | Be emia an tag fang — | Ue Be ae Oe, it R00 al ay | 
"appease mE Do 4i%s, 1979......... 139% — 2 =e et a? * 160. ..106% 1 = 
342 Do Cd Pa Otis t 10t 3 of a Mid of o- ee: 80 100 104% — % 14 Nts Ist 5s, A, 41.103 - — +" 63 Stwn ¢ Gas zi ‘Sse 109% 109 199 ne 
| ie rere Bee Bi jie, ge + | OB ack Ha HR My |B Sm Rik is He ity = 
. asin list 1st — * 73 Mil spa & N W 4s, 3975 td 89, MH + 4% | 24 De She, 108i B, 1941. 105% 1 mas 41S SG re wh > = a. eh 4 - 
Rauceaels 115% — *, tand y 
= 4 Ny ay ue ono 10 . + 13 Minn & StL fa,'3t.ctt§ 1 ak = 4 OGDEN & L C 4s, ‘48. 33 30% ioe + 296 pn ERE 65,45. 
748 «Do Sige, 'B. 1952... 118" 117% 117% ~ DS bee An igen aT | CO Mhio Edi 4s, 1965..... 106% 106 19 Swift & Co ist 3%,’ Seiume 
Os Do eh 5e,'C, 1973... 115% 115% 11 + 720 Do Ss, A.’ 1962...... § 4% 3% 82 Ohio Edi 4s, 196 "af 1 19 SymGeG Cx w, 
105 gen 5s, is "424" 121 18 M, St P &SS M con 35 36% Ont Pw Niag F 3s, °43.1 3% ~. 79 Do c w w, "56 ...... 
340 Do 4s, G, 194 ), 1976. .109%4 10846 108% — r= eee 37 atk 9 ist 5s, °45.113% 113 = 
4%s, D, 1976.. = . 4 31 31 2 Ont Transm ‘ 1 113: : * 
Sober ute est | 1 of ae Bia Be RM Ely |} Searels ip ieee — i |S BENNO a Sa: 10 eh 1h 
* Gulre 2, stpt 90 80 15 Do ref 68, (A, 1946... 29, 26 28% .. ee be ee ac 6s B 4s 105” + 
1 Gulf&si ee ~*~ = 105% 1045 105% + # Do 5is, 1949......... 28% ays y% | 1 43, 611 1 Tenn Cop Cg > 103% + 1% 
eee ‘ Ore-W RE & oi 102 T El Pw 6s «! ; 
35 Gulf St Ut 11105" 104% 105° + 28 Do Sits, 1918. .2222., os ee Oh = [he ae 102% 101% | fen eek aioe: : 
21 Do 4%, eat. 99% = : Missouri ill 5s, 1959. .*§ 50 +41 * i Do dye iste ier ee | 
tf ste stl 4 es ae 9 t 43, 1990 96% -— % 4 Do 4%s, . 107% 108 + 
SM hs ee a ee 3 Mok 4s. 5 106 wette| GM | Be Rena Bae, Bi tae" ie ios 
54 D> 5s, 1950 ....... ’ Po 8. 87% + 4 wi 1 58, C 1979 sates 
54* 97% 96 97% + 962 70 wa 47 Do 5s, C, NOE a0 107% — 
65 HAR RIV-PC Ist 43,54" | 128ig 135% 125 = : & ime 13 7 aa *t = = SS Se : 126% — 1 
¢ Era as stay | it iS iki , | 35 Tashes Fee: Sane ee mes 
, - 9 "54TH 44 86 : 2 Do "SSL 108% 104% 104% — 1 
6 -103% 1 . Do 58, F, 1977..... a +1 Si 1 
6 eee 3 it he {3T. 102% 102% 102% 7 Do be, F, 19tT, etfs $8, GG toxin | 3 = M3 Do ist Se, 18af iit 101% 1018 + 5 
5 Hous & ist 5s,’37....101% 101: 4 132 Do 5s, G, 1978...... $8 46% 43 45° + 34 22 ne Si "42 +2 
fi ett Cote eat * "9% |B ECE oneal ty sy 
158 f 5s, '5T + % | 68 Do 5s, H, 1980...... *§45 4442 45 + 2 i Tol, St L & Wn'4s, ° p 
200 Ry: "6957 weal 35 15 Do 5s, H, 1980, ctfs 4 44 47% + 1% 76 22 - “98 A 
204 ~—sCDo inc 5s, ist 5s, 49.124 124 124 .. De Se, Lae... 6 Se = + 12 “s 4 , 
2 Hud Co Gas 625 ’ 1) 1981, ctfs.°§ 4 4 re % 1 Penn + 1% 4 
09% 16 Do 5s, I, *§ 144% 13% 14 Do . + 3 
*70...110 i 1 dl Do 5%s, A, 1 1 x 5 06% 1 + 
74 Ti cent ist 348, 1951-407 107 407 a #26 Do 4a 975. oi iT 16% 17. 33 Pose Dixie’ ss idti. oe re 3 ee 
5 mc = = , 1961. 107, a! 78% — "% 7 Do 3d ext 6 rit = ay 35 — i 26 Penn Gl & Sa 44s, 60 105% 10 05% + . ‘ UN. E L @ P 5s, 1957. 105% 105 + 
= eee ee & Ohio 4%, a 4%, 'TT.. ty cine Ss 
"$3 Do Sts. is igs3' 8B” Bg TT | "Be Mon div 5s, i947") 48 48 ie : 7 Fen P&L a soda. 116g 16 weg + @ | tune eet K, Mas sat 121% 121% — 
i ae ’ R con 4s, ‘ ee Un O01” C es 103. 103. — 
2 eee ee 96 94% 95% + 7 Mike aM 4s, “SL... 96% 97 a 7 Pena RB 948 116% 1 8% 17 * Seige 1 
+ a ee FM. 1953... 90 3 om % ieee Ry 4s, A, '60..111% Be ios” — ,; = Tae" 1981....111% 110 110. — % ist Unten Pee ist 4s, '47..116% 115) 109 - 
s De vel Se, 1955...... “104% 109 i 09” -s 24 Monong PS sige, a 109% 110 + % 30 De 8, 1984 1a” 1248 125 — % re Do ist ref 4s, 2008 - Forte 1 1 ae 
*T Do Cairo an div 35,51 3” 2” a ie i, Mont Cent 58, 1937....102 10183 ion = ; eae i963 115% 1140" 114%. = iat refs, 2008.. 114" 1 = 3 is 
3 mW yy 1953. = a4 bo : See -- ae = - a Do gen 4igs, 1970... .1 + % an De aus eC: ior a 107% + 
1 Do 8, 30 1 M. 1941... ay —,* 103 on tS , Soe + 
Do Omaha 92 92 + 3 . A, "55 84 «83 a Do 3%s, 221 — % , Oe eee Se, ee... 10247 102 
2 ‘he: ose *, a6 e 2 112 10 De Be. 'D, 195 *2000.: ot 9 =" ¢ Peo G'LRE ref 5 a "47. .116% 116% 11 Tike = Ue mee at St L 4s, Pre 36 R +" 
1 mC aC. st 15 @.....112)) 132 o4 + o S Mer & Ben sie 20s.. as 4% 95% + ; 6s, 1 = $ 92 U8 Rubber Se, 1947, 106 ist i, #13 
Do 5s, 1 84 ip leapagleiete 1 19 47 vy 1047 
‘3 Bs Se ce ee a a] steers ea 2g 
7 ie face i 56, ..-°8 a = 105 —Cti«#t 5 Mut Un Tel 5s, 1941. ./111 s e 473 Ul P & L Ss ww 2 58% 66g + 6 
3 ee a Do 54s, aad oi 
3 ind Un By 36s. oot sore 1078 1 7 96 4 202 
land Stl 3%, 95% 95% .. "18 98 97 + 6 ; -# 
de Si Sha i me Be ee ix 53 Nae Hi Gon gta 4s, “31. =%] 3 ng "y | 2s VANAD cx Se, 1942-10015 99%, 100, . 
1 Do Ist&ref 5s,'66,ctf§ } 50% 53% + 3 146 yy 2 ioe 108 % 90 V Cr&P ist 4%s, 1 37 = 
= Do 6s, 1932 .......- es 521, 50 51% + 26 - % 69 03 a3 1 : 
Do 66, 1932.ct fs. «1 21, 89% = * 5 29 10 
7s, ee 89 o. 3 oe 14 B 
$ Do cv 1s, 1 ae ett 101% 101% + 91 + % 322 47 4 47 oi 
22 Interlake 5s, 195 i 42-101 101% 101% + 14 a 129 _ Do 5s, 197: 137°! 26i2 24 w— % 
6 Int Ag col 5s, os 14 ue + 122 +4 123 Philippine Ry 4s, 1 1 06 aj % 
60 Int Cement 45, 1945. ‘< 34 wa % $ = & ay yg ar A 58 95% 95% 9%— % s 
nh So 1956; 5-28 35 35 — “ ue B, 188.” 94 a in 
1 Do 5s, C, 52. .*§ 38 16 5s, 1945. 16 a 10 Do ’ 'C. 1960 94% 92% 54 
6s, A 12% — 6 Do cons H 12 4 Do 4%, *. 111% 1117 5 
Be ist A. 1952-4 14 13% 8744 6 New E TAT ‘ist Sanat His Be ee % pt, CARL 38.5, 49.112 12% 111 + in 
1306 Int Hydro E16, M0 36" 73% 76 + A & New Jef Pan die, "60.1078 107% 107 {Do dite, C, 1942 1138 113% Lise — 3 
Eat Pap toc he Aa. -10ng 101 20 “i | 8 New Gn lan ity 8 % |b Bo ie See ooo caaatd tae raat. 
tats cer 65, 1955... . .-.101% 100 ; petals P a Ey a “ 7 
ref 68, 1955....-.. 92% 93 + Bs ISS... - *52.. 82: Si — 3. Do 4s, C, Se 
mn Int ‘Rys CCR oe a en et ee ee Se er 102 100% 102° + ai 8 S Bem 1 m:n ia imh— % 6 
meee sos eles 2 102 2 955 11 . oe a 
7 yg =e tog aaa 71 oth +1 16 Do > J 17 Do 5s, B Ad +43. tind 122 112% 113, + "a % 
fi “bo ‘com ge, tueo.- ARR SO BH ST | MR New Or ter i <5 | HB Biot cy nak tg as tg * : 
conv ; ; 14 i, °60.. 75% 
as De Ge, 1909 is aisi % + % a .* 2% | 200 pa hE oe i a Sh +} 3 
104 Towa C Do inc 26 Tel & C 5s, ’53..°§ 44 05' 
‘ % 100% —1% | 19 1083 Post 3,°66.106 105. 1 2%, 
55 JAMEST, FAC 40, 81 108 105° 105%. 3 «Do oa : S eae 5s, 751; 97% ont — 1108 1 'y 
—— 79 Do 5 1 5 Prov See deb 4s, ’ 20% 20% eet 3 —_— 
& M 4s, ‘90.108 108 108 “i 843 NY was A 341 Pure Oli 4\%s, 3 : ae 104% 105 + % 8 W Penn P ist 4s, H, 61. st a 1 + 
2 KANAWA 48,'36..°§ 2 110 Do 4s, con ++ Do s, 1950, 99% 100 wa 1 5s, E, 1963....1 225% 
@ EC, © Sem & 5. S83 63% S14 SS =1 % | 125 Do 3%, $6 Purity 58," 1948. 1100% 98% 34 Do aus 1966... “109% 108) 10945 — 
37 Do re 3s, 308 «=Do re x 119 123% + 3 Sh st 4s,gtd,2361. . .1 95% + 
= mS ee & imp 5s, ‘50. oT i 289 Do ref 4 1 151 B-K-O 6s, 1941... .,.38126% 1 106% 107% — 99 ws ae: teers... “ 258 2% + 
3 Kan C Ter ist 4s, - “tos tos, 103% — 1 pi Be re 5 53 os 4 = - ‘ory 107 107 203 West Ma ist. a. 1952. - 107% : 
4 oes Lc ea bd : 1 De 58, —_ ree % “ Do Jer De set 4s, ew tae imy 112% + = wirdte om gen 4s. g, ‘43-1104 = ie + 
H Bigs, ° = 40 oS 44s, ’ +6 5s,A,’ —.: 
Kendall , "61. 100% 100% Do L Sh aN 187 R Rand 190 West am .* 39% 38 
2 Ky & 1 Term 4 4 «10% wae.” | « tie Hy Rep Stl gen 4146, 99% # | 145 | Do 5s ible, a eee 1114111111 —"% 
3 Do 41s, sta, 1 lain. . : 1  * 26 ON Y, COM ip 276 Do rae ¢ 37 West Un ‘igs, 1938 104 103% 103% . 
3 Do 4 ioe. & 749 Z 108% 106% — 2 Do 4s, 1946 Do Fd 21 Do col tr 5s, : sos" i - % 
2 ye 845. 111i 110 110% + 85 Do 6s, 1938 15 _Do 34 Do 5s, 1951. 108% 108% 
11 Kresge Found 4s, a4 1% | 45 Be ‘tus - iZ Rev es 16 won ears is uz, “% 
a% : , as 1966... 1 
6 LACS 6 SAG. oe si | ct N¥ Comm ist i 1% | t 2% | 19) Witte sb ee 1940... oayios “100+ 1 
19) Do wet Se, 1939 +... ic er th, | & “po tetas, 173 *i%| 2 wi9gS, atten... 9§ 35 le 
Ce” 39% + % 97 NY Edis ref 154 a 1 iS ctta. 94 38 25% — 
138 De sien’ scam — = 4 31% 32 — Do con 7s,’35, ctfs a So 
ee we 101 tot nee 60 5s, °42. = 
38 L Erle & W = prone stn a ae toe 45,"49 82 Rutiand 100% 104% — { Wilson & Co 45, "55. «1084 102% 102 2 
10 Lake Some ene Rea ae +1 8 NY G; “948 mA 34 SAGUENAY P 4 3,’66. Ritts int ita — % = Wis C 1st gen | 43 1249-8 § 33 2. = +h 
54 Do 3%, aie +1 . L 58,'46 Jo&Gr I 4s, “ 1% 101%, .. 6 Do S&D ter 36. .*§ m4 24 
109 Lautaro at ctfs....... 1064+ % | 25 N ¥ & Green + Say LMSP 31.101% 10 % Se Be ee ee eaaned 2 
st Len Gs N Pree ch lost - % 23 Ny, ius, B. 19% % om ere ma ts tt 8314 8314 — it 269 YOUNG S&T 3%s, '51. mn 14% 108" 105° + # 
18 Do _4%s, C, 4s, 65. ..104% 104%4 104: 7 ‘4 29 Do mae SRS sis r sane geg Me “Mt... 105 05+ 
1 Leh Now Emg 4s, “G5, 108% 105 100 ¢ 6 NY, & By 3 sek, 35% % | 153 a 
3 Leh Vail Coal 66, -100% 100% 100% + Imp 5s, pee ee % | 337 San Fr PONS n= a See a oe pe 
% Bere 71% — % N ¥&Long Br 4s,'41. 191 Do 4s, Fry ee ah a $92.1 
18 Bo fe, tag 200000000 eng “uu 3 2 NYNM & H 3us,47 38 — % | 1026 Do 44s. | 2 Grand total sales 
2 De ee 5 12% —_ ex sak oa tain 37% 39 — 5a % 
Do Se, 19%6 s, *54. 105% 105% — Do 3%, A 38 + % 65 Do aa eee i incipal, interest 
19 Leh Yai Bas 50,5415: lone 1, ont 2 12 De an gt an tat ti ao brs +m1 2 set, ranw anes 2. 2.5% *Selling flat due to default in pri 
= cons 45, 2003. 69 + 1 , 55, ex int..4§ 46 42% 44 St L’Se W ist 4s, ’89.. 70 — %&% | or doth. is ici 
206 «LV (Pa) 2003 .. 75% 74% 75% 14 17 Do 4s, '55, int..¢§ 43% 42 43. +1 25 Do 3 4s. 190... a—s {Selling fiat for partial defau 
107 Do cons 4%, ae om + 1 a Des, Se m.. 2%y— % T mn ref Se 1990.*§ 53% > 25 {ability impaired by maturity. 
Do cons 5s, y 94 + 20 Do 4s, 1957....... 46 464, — 2% 24 = zDo ge 3. 52° 63 tNegotiability or being 
Leh & Se ee | 8 Do tty rig Init 00 tei ish — 2 105 gam Diego CG Ei 405.1108 ae " ; es ee 
12 x : 283- ’ int;§ 65 St P&KC 8 L 4\%s, 03: % reorgan : ———ae 
Liggett 125% 126% + Do col tr 65,’40,ex 130 43, ext.103% 101% 1 —- 
28 oe 8285 45, 1962 “1084 a — Pr or Bele 40% 39% 39%-— % 3 > Peres nt wa FINANCIAL NOTES e 
1 > M6 .....101% 100% 100% — % | 24 Do Con Ry x 2 ie Eee oe . = —_ 
134 Loew's 348, ie “a Pr ° ss. ee 2S. *i 2S ARA et 4a. 52. ny ie ins ~— % Hommene & Ce., — ee extensive 
Long = j : San t oO . 1, , 3 
3 Do ae 5s, 1 106 105’ 105 a s “as on og 1992 eeeess os 59% oa — % 3 Senaice Sha. has stp.* ia tix Pers t at aaues s its a Ot te 
949 — 1% 4s,'42,reg*$ 4 Do 6%s. A, '46, 40% 40% — Inc., 0 ew i 
36 _Do ref 4s, 1 tf 132% 1 NW Prevas 94 Do 6%s, B, '46..... 42% &%& | mons & Co., , nd Boston offices. 
3 Lorillard 7s, 19 124 123%124 — é 25 N 4s, 65. “109 109 o — ¢ 6 Do Ges, B. "46, stp..*§ 42 40% 40% — taken over the Portland a n formed 
16 Do 1 F 00% 1 + % 19 NY & Queens S49, °65 61% 59% 61% + 1 5 V&N E 4s. '89..120% 120% or mmons Co., Inc., of Illinois was egg ote 
154 La & Ark 5s, a 112% 112% + 324 NY Rys inc 6s, “105 105% 105% — & 3 | see ov) A L 4s, 1950..¢§ 33. 327 1 Hai territory which previously 
6 Lou & Jeff Bag 101% 101% 101 oe 5 Do 6s, A, 1958, st; 4 Seab 1950, stpd..+ 314% 32% — to cover the te icago office. The 
2 Lou & 3 Nashv 5s, ve AO I ost — - 2 q eT oe Ss ats ior iw 107 + Fr] AH De a 4s, 1950 oe ; , Ls aauetn een pa re offices none 
apes : 'sg¢° 108 oe ee Se ee 1g . Philade firm, She . 
30 = Do 1st 4s, ae i” 0 6 Do ist 6s, * 87 oe = be adj 5s, 1949 ....+§ 1148 1 discontinued. A new z 
17 io 5s, B, as 1 —% 9 NY, S&w 148,” 87 87%— 4 105 ~ 1945 |_..*§ 21 149 _ been will serve that territory. 
SS Do sas E, 2003... or + Z| 44 “Do ist = a. aol 69 - m6 DoGe’ Ar "48, tte 35 2 18% 20 + Bogan & — Glines has announced the 
7 cee BP ti sete SP eee eee a Sa Et et 8 | ease “aus be Broadway, ee 
10 =o Atl, 4s, °52.100%4 995%100 + 2 NY Tr Rock 6s,'46.. 20 2 9% 20 "Steel 444s, '51..113% 113% 1 - here he will devote his i 
24 Do So Mon jt 4s, *! 446 NY W&B se 109 1 Sharon ” +51. . 102 100%, 1 —1 York, w tions, reorganizations 
"66... .109% 1 243 «Shell Un Oil 3%s, Y’ ea ers, consolidati dustrials 
1945. .105 104% 105 + % 101 Niag F Pw 5s,'55..107 106% 1 + Am 7s, 1941.... 68% 68 mergers, of utilities, indus 
16 MAINE CEN 4s, 82% 82 +1 2 Ning, L&O Pw 5s,'55.. 103" 16st) 12 Resta fi 7 Shen ae 1 mA and the refinancing om Giieee den 
ot weGroce Bhores 5,51. 105% 105% 105% a S Sa 2 SP os ae 80 q S Vac : "30... x -. d financial institutions. ociated 
1 McCrory Btores 108% 1 ih | 2 NOME so ist $0,-a1ii 80 + 18 So Bell TAT Se’ 194i. 1078 1078 107 > the past ten years has been ass ere 
or MeKices &k e. — 1% 622 Norf So ist ref 5s,’61t§ ¢ a + 4 18 So Bell “9 ia ae 1 106% + the p of companies which w # 
ua “Dot Do ist rite, 42 "42, cite. ot iS & 5s By: 3 117 non ry a A eg 1 33 ; 2 o So Pac col 4s, 1949 = B B+ * = a Bae American General Cor 
ecccee 9 vee: 1 8, eecccece = % - 
94 Man By 4s, 1990... 13 83 52% 52% + 1 % Neo am Co Se, 1961, 106g 104 104 — 1 318 Do tm waeet 108 107% 107 ll 
25 cast. "90, |. +8 33 32 3 +3 7 Ne Am Eé 5s, A, 1957. .1 10 + Fe 98 Do re % See 97 “+ & po 
$ Man RR So L 45,39... 824 82% 82% {74 | a9 “bo'te, c.'1960. |. po EW Ra 
3 Man woe 3%s, 1941..* 41. 41 S =e li Do 5%s, 1963 ........ 
4 Marlon St Sh'6s, 1947.. 98% 98 
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For Week Ended Saturday, Jan. 


Transactions on the New York Curb Exchange 


For 1936 Range See Pages 173-176 of This Issue 








Stocks and bonds marked with an asterisk Stock and Divi- Net 
are fully listed on the Curb Exchange; dend in Dollars. High. Low. Last. Ch’ge. Sales. 
others are dealt in as unlisted issues: Om es ae Gnas 2% a < 

Stock and Divi Net ae Se 5: 
dend in Dollars. High. Low. Last. Ch’ge. Sales. Do G& pf........0 27% 24% 26 
CME W vtec (2)... 51 51% + 4% 1.600 Do cv pf........... 33% 28% 30% + 
*Aero Sup M, A (1 %) + 1% 100 Do cv pf new...:.. 26% 24 26 
es cise en os mf ' 10,500 ee age P ‘ai. . R 3 K 
canta eee 17 174, - 600 is Corp see 
Ainsw Mfg Co (al).. 20% 19 19% % 2,000 | Cherry Burrell (2%2).. 74% 71%) 74% 
*Alr Inv, Ince einen 4%, Sie: 2 10,600 Chesebrgh Mfg (+ Ay. “115 114 114 

Soe 1 1% 14+ & 10,400 Ch Flex Shaft (+2)... 564 52% 56 

ci eS : 33% + 2 1,700 Chiet Cons Min...... an 1% 1 
Ala Grt So (13) Tet 35% Teh > 1 125 | Childs Co pf......... 801, 76 76 
a Pwr pf (6) .. 74% 72 74 = 6+(421 1320 Cities Service ....... 5% 4% 5 

pf (7) uit 84 844+ 230 Dy ae .. 5914 56 5814 - 
sation? Indus (#1).... 25 23% 241% + 1,300 Se Se RES 5% 25% «865% 
Alles & F, Ine ...... 5 4) 45% - 1,000 Do pf ee 56 56 56 — 
*Allied Pr, A (1%) 22: 22 22 200 Cit Sv P & L $6 pf.. 70% 66% 70 
*Allied Int Inv..... 2 2 24+ ke 100 Do $7 pf. 77 75 75 
Aluminum Co of A...173 164 165 + 1 4,250 Cy Auto Aa (+6060) . 13% 125% 13% + 

Do pf (a11%) ..... 11 115 «(11 os 2,100 City & Sa Homes(30c) 4% 4 4y, + 
Alum Gds M (a90c).. 17% 17% 17% + 500 Claude Neon L, Inc.. 14% % 41% 
Aluminium, Ltd --117 104 104 14 2,250 Cleve El lam (+2). . 48% 47 48 + 

Do cum pf ...... 124% 122 124% + 1 200 *Cleve Tractor ...... 11%, 10 11% + 
*Am Airlines, Ine 4,500 | Clinchfield Coal Cor.. 5 5 5 
*Am Beverage Corp.. 3 3 3% ¥, 700 | Club Alum Ut..... 2% 2 2 
Am Capital, B .. 11 le 1% + 500 *Colon Develop. ..... 5% 5% 5% 
*AmC P&L, Aww “Do @% pf........ 4 3% 3% 

Re ahr ascis cas one 47 45% 46% + % 1,100 | *Do A .. 4% 4% 4% 
>, ms 48) .... os 41 41%: % 475 | *Col Fuel & Ir war. . 19% 18 1844 - 

*Do B (a20c) 6% 7% ' % 12,500 | Colt’s Pat F Ar (+14) 65 60 62 
= Cyanam, B (+ ‘60c) 35% 3 344 % 14,400 Col G&E cv pf (5)...104% 95% 100% - 

‘Dist Tel, N J cv y 








of eee _ 134 + 2% 50  *Comwith Dis (al0c). 24% 2 2y% + 
Am & For P war 4 44% + % 28,000 | *Comwith Edi (+4) -x137 130 137 
Am Fork & Hoe (+1). 21} ait 21%: \% 100 Comw & So war a +4 
Am Gas & E (1.40).. 48% 45 472 + 242 29.200 | sCompoNMstc exi(si) 16° 15% 15% 

APE LBD nn o00s5e's 111% 110% 111 875 | Comty P&L ist pf.... 64 601% 63% + 
*A4m Gen Corp (a50c) 11 10% 11 % 2,500 | *Comty Pub Ser (+1). 34 32. 34 
*Am General pf (2).. 35% 34 34% + % 750 | *Comty Water Svee.. 1% 1% 1% - 

*Do pf (2%) .....- 4 % 40 % 150 | *Cons Aircraft ..... 25. 23 24 
Am Hard Rubber (al) 26 24 26 - % 750 *Cons Bise (60c)..... 10% 9% 10 
Am Laundry M (+60c) 25 24% 25 .. 500 | Cons Copper. . 914 8% 8% 
Am Lt & Tr (+1. a) 26% 23) aie 21; 12.300 | +Cons G, Balt (3.60). 89 88 88 

Do pf (1%) . 27 S 100 | Cons M_& Sm (72)... 81% 78% 78% 
Am Mfg Co (a3) 37%, 36 36% + 1% 100 | *Cons Retail Stores. 914 8% 9 

Se ».. 10% 9% 10 — % 800 *Do 8% pf (h2)....114 114. 114 
*Am Ma % 1% % + 2 127,000 | sCons Royal (20c).... 2% 2% 2% 
Am Meter Co (a2%). 59 54% 54% — 3 700 | Cont G&E pr pf (7)..102 10114 102° 
Am Pneu Sve ....- 1% 1% 1% + % 1,000 | Cont ON Co (Mex)... 2% 1% 2% + 
Am Potash x c(ar%) 40 40 40 + 2 50 | Cont Rol&Stl Fdy... 234 17% 22% 
Am Seperpower 3 2% 2% + 116,500 | Cont Securities Cp... 11% 11% 114 

a peas 59% 50% 57% 4 10,000 | sCook P & V (+60c).. 19% 18% 19 

Do ie a fee 6-9 88 +1 = | *Cooper Bessemer... 311, 30 30 
Am Thresd pt ¢ (25e). 4%, -4 af + % 300 | Copper Range........ 18% 14% 16% 
Anchor P Fence ..... 52 — 2 09 | *Lord Corp......... 5% 5 54 + 
*Ang-Wupper “Ce 6 54 = = *Corroon & Reynolds. 7% 65% 7% + 
Apex Elec Mfg (a 35% + 4 |  *Do pf, A (a4)..... 93 93 93 
Appal El Pw pf . 110 110 — 9.300 | *Cosden ‘Oil (Me) (d) 4% 3% 3% 
*Aretarus Rad Tube... 4 1% + 14 30'300 "De pt-40)......... 35 31% 32 
Ark Nat Gas : 10% 8% 10% + 1 a3t's00 | Courtaulds (a35 2-5c) 14% 14 14 

3 8% 10% + 2% 195700 | Cramp (Wm) & Sons 1% 1% 112 5 
~ RS 1 10 ‘a 16.7%) | Creole Petrol (a50c). 3644 34% 34% 
am P a L Pf (7) 96 95 - 309 | Crock Wheeler (a10c) 17% 15 17% 
*Art M Wks (+60c) 144% 14 14% — 51,400 *Croft Brewing...... % th % + 
*Ashland O & R(+40c) 8 7 8 4 “Crowley Milner...... 10 10 «10 
A E I, Ltd(a29 7-10c) 12% 12% 12% — 14,200 | °Crn Cent Petrol(a6c) 2% 2% 2% + 
Asso Gas & Elec ty 2 % 85°300 | Cwa Ck Int, A (b50c) 1316 124 13 

*Do A . Sif 4% — 2200 | *Crown Drug (b10ce). 5 4 44 

Do $5 pf..... 38% 36 36 ES "De pf (1%) 23% 23 

Do war ........... eth no i 35D Crystal on . 2 26 2 
Asso Invest Cae S245 51 52% + 2.900 | Cuban Tob + 15" 15 5 
Atl Coast Fish. 11% 10% 10% — rap | Canes. © 8)... . 5. 491 


ef 


Ati Coast L Co (a2) 50 
*Atlas Corp (80c).... 17% 17% 17% .. 30,500 | a . ; 
*Do pf. ae... ccs 52 51% 52 + 1,600 Cust Mexicana Min. % 
4 + 
7 


<. ae 3 17,400 DARBY PET (50c).. 16% 16 16% 
Atlas Plywood (11%%).. 25 22 * 93 
*Austin Silver M..... 
*Auto eggs To 

















i Sialakiein' Sb 31% 31% 31 
od *Dejay Stores (+80c). 16 15% ay 
*Auto Vot M Ry 8 7 + 2,96 ) Dennison Mfg 7% pf. 73 71 73 (+ 
*Ax-Fish T, A (3.20). 43 39% 42 + 2 a4 “Derby OE Het... Ty ‘by 7 
COC : ang (49149 1324149 +16 1, a | eee 88 81% 84 «+ 
Bale ie rts (d). 3 3 3% + 6,200 *Det Gasket (+1).... 16% 15% 16% + 
*Barium 8 Steel...... g 4% + % 55,800 "Ds wf <2:20)...... 187, 184% 18% 4 
“Senm (LD) 1 Ist t Det Gray IF (+20c). 16 1314 15% + 
etait 100 93 100 + 8 100 | ‘Det Pap Pr (*25c).. 10% 8% 10% + 
*Bellanca Aircraft 7 + % 10,600 | *Det Steel Pr (alg). 5712 56° 56 
Bell T of Pa pf (634). = 121% 12 + 60 *Distilled Liquors” . 10% 10 10 
*Bell Aircraft ....... 1214 14 -- 17,300 | Dist, Ltd (a74 9-10c)x 2912 29% 29% — 
*Berkey & Gay Furn. ze 2 2% ~« 19,400 *Doeh Die Cast (2) . 434%, 41 41 + 
MBP. «050+. 1 1 -- 22,500 | Domin StifCoal, B.. 1444 13% 14% + 
*Bickfd’s, Inc (1.20) 14 14% — 500 Dom Tar & Ch pf.. 108 108 108 
*Do 2%)... 3 3644 — 25 | Dow Chemical (2.40). 157% 140 157% + 
(E ‘0 19 24 + 45 19,400 | Draper Corp (72.40). 93 93 — 
*Blue R Corp (a10c) 34 4 + 20,300 *Driver Harris (114).. 388 31 3 ' 
*Do cv pf (3)...... 46 47 +; 600 *Dubilier Condenser... 3% 3 : 
*Blamenthal (Ss) 37 42% + 5 6,900 | Duke Power (3)..... 78% 73 «751% + 
Bohack (H C). J » - pd | Duval Tex Sul (a50c) 10% 8% 9% + 
IE os nsec ks os sn | i 
Borne-Serym (al)... 1 7 + & 900 | EAGLE PICHER L 
*Bot Cons Mills (d).. % tt % % 1,000 (a60c) ...... -+++ 23% 22% 22% - 
*Bourjois, Inc (a75c). 6 6 és 700 E Gas & F As...... 8% 7 84 4 
Bower Roll Brg (2).. 2914 28 29 - % 4,000 Do pf © ec ca ds 6114, 69% 4 
Bow-Bilt Hotels wer 2% 2% ; 1,800 _Do pr (44%).... 77% 72 77 + 
Do ist pf Nogt shane 31 «31031 — “1% 50 | East Mall “iron (a1.30) 26° 26 26° + 
eae 7 6% 4 - &% 1,700 | East States Corp..... 6% 5% + 
Brazil T, LEP (40c) 21 214+ 1 3,100 aS 82144 79 8214 4 
Bridgeport G Lt (2). 34% 3) +1 Do pt, B.........- 8 79% 81 
*Bridgeport Mach(al) 19% 1 1 1% 10,100 | *Easy W M, B (+50c) 12% 11 2% 
Brill Corp, A f 6 % 4 Econ G Strs (al%).. 23 22% 22% — 
ye saaeubaeepaperr” <0 28 ee 200 | *Edis Br Strs (+1.60) 62 62. 62 
ain . 57 53% 5344 — % 500 | *Kisler Elec Cp (ade) 3 3 3% 4 
*Brillo Mfg (60c)..... 10% 10 197 ¢ 300 El Bd Se 28 25 27% 4 
Br-Am O cou (*80c).. 25) 24 2 - 2% 300 Do Fe | See 75 The + 
Brit-Am Tsb cou, B F i Lk Sf =e 1 1, 86) 
(a95 1-5c) ...... % 325% ™ + : 100 | El Pw Assoe (a25c) ug 10% 1 
Br Celan, Ltd, rcts. 2 me 20% - Do A (a25c) 8% 9% 
Brown Co pf......... a +13 50 El P & L 24 pf, A.. 80 76 78 
*Brown Forman Dist. 12 10 12% + 12,800 | opt war........ 13 14 
*Brown F&W (aldc).. 144 13% 14% + 1,800 *E] Shareholding 6% 7 
Bruce (EL) Co...... ry ie Y Wie Y Wier | 200 | *Do pf, w w (6)... an 
Buckeye Pipe L (4 48 +1 400 | *El Shov C pt pf. 15 15 
B, N&E P pf (1.60).. 25% 24% 24% - % 2,100 | *Klectrogph Cp (+i). 17% 1 16%, — 
Do ist pf (5) x....106 y 450 | Elgin Net W (a2%).. 38% 3814 ast 
Bunker H & S (#2)..114 111% 112% % 675 | Empire Dist El p » = oS 4 
*Barco, _ (a50c) 4% % 100 | Empire G & F 6% pf. 70 69 69 + 
ee aera r C is re 200 | Do 6%% pf 70 7 + 
B’rma, Ltd (a2S%c) .. i< s 4% % ; Do T% 12M, 4 
*Burry Biscuit ...... 7 7 ™%}, + 400 | aw, “4g Te + 
* cL 2. 1 1 7,000 | Empire Pw pt (a1.80) 31 1 31 + 
Cablen & Wire. toe ‘ 2 Y% if t 700 | Emsco Derrick (+1).. 18% 17% 18% + 
Sa , M & 300 nog Mm (a25c) 2 2 
‘alam! SEC : Pi 31 a 200 | Europ El de coos ‘ va 
yc . (31.60). = 38 29 ; 400 | — — Lead.. 2 1 ik, 
Can Hy-Ei ist pf.... 82% EH 81 5% 210 | , Do | : . 32% 22 + 
Canad Ind Ale, A . ™% 7 iM Me 1,300 | Ex-( Ro A&T ( 60c) 25 21 24% + 
Reet es bys oh 6% ig 100 | *FAIRCHILD AVIA- 
arconi. 2% 2%, .. 36,900 | TION (al5c)...... 7% 6% 6% 
*Capital Cy Pr (60c). 16 16 16 1 100 *Falstaff Brewing ... 230 8 10 
Carib Syndicate ..... 2 2% 2% «.. 16,900 | *Fanny Far C (+50c). 236% 22 oY 
*Carman & Co, B 7 T ™- 100 | *Fansteel Metal ..... fr ee * ae 
Carnation Co (1) 34-32% «34 1% 500 | *Fedders Mfg (a2%). 33 31 33 
Carol P o, = pf (6) 97 1 40 | *Ferro Enamel (a3)... 7 38% 39% 
Carrier Corp ........ Et 4 = rt 1% — | sFidelie arew, Inc y% /4 
“Carter a » (*60c). 11 Ug ’ re Assoc (P tla) (2) 82% 82 824, 
eladiaie sr a 38 = oo 8 t-te | First oe @ Bet pf (7).114 m 113 113" - 
e. (AM) &Co( +3) 4 4 30 Fisk Rubber ........ 12 10% 12% + 
Caste re (a40c) 87, 24,600 ae ee eee 5% 74g ie 
Celan Cp ist pf (7). .110 108% 109 309 | Fla Pw & Lt pf..... 64 «62% ne 
Celluloid Corp ....... 10% 10% 300 | Ford, Ltd (a18 1-10c) 7% 7% 7% — 
RS — 2: ef 3 75 | Ford M, Can. A (1).. 27% 23% 27. + 
Do iat pf (a8)..... 96% 94 4 = -2 120 —— eS eee 2 29 
Cen H G & E (80c).. 19 18% 18% % 700 | Ford Mot, Fr........ 4 34 4 
*Oen Ohio Sti (al. 10): 184 17% 18%4%- % 1,100 *Fox (P) Brew (80c). 1 10 1 
Cen P & = 1% | *Franklin Ray (a60c) 9 33 + 
ise e 9 86144 86% re 300 | *Froed Gr & M (20c) 14 13 13% - 
Cen & Sw a3. . 5% 4 Sy) 1g 84,809 | Do ev pf (1.20)..x 19 185% 18% — 
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Stock and Divi- 


Net 
dend in Dollars. High. Low. Last. Ch’ge 


GAMEWELL CO pt.. 75 
*General Alleys ..... 
= Elec, Ltd, reg 
DP knoe aeem ea 

Gen Fireproof (+40c). 20 

Gen _— ev pf, B .. 61 

Gen Invest Corp ... 1 
PGE Btictenceacee 


Georgia P 9 94 
*Gilbert (AC) (aseize) 9% 


*Do pf (3%) 41% 
Glen Alden er | phe tay 


Godchaux Sug, A 
i Me nha és «ace 
eS ar 105 
field Con % 
*Gorham, Ine, A ™ 6% 
a 374% 36 


*Grand Nat Films 3 
*Grand R Var (+60c). 13 
Gray Tel P 8S (1) 

Gt A& 


St 
Guardian rene ve 


Gulf Oil, 


) 95 
Gypoum Lime & Ala. 15% 


*HALOID CO (+1) .. 23 


Hall Lamp (80c) ... 6% 


Hand Page pt pf 


(289-Sc) ......... 8% 


*Hartman Tob, Inc . 2 
Brew 


ao 
*Hazietine Cp (a3) .. 16% 
“Hat Corp, B .. 4% 


*Hecla Min (a60c)_ 


*Helena Rubinstein .. st 


lopha: » 
Horder’s, Inc (+1) .. 18% 
H’mel (G A) & Co (1) 21% 


“Heller (WE) &Co\ +40c) 


*Do 7% pf stp (d). 


*Huss Ligon Co (+1) ins 
wg Ly 


Hydro 
*Hygrade F. 


‘ood Prod. Om 
Hygrade Sylvan (+2). 46 
ILL P&L Ba Se <.15 
Do 6 fait 


"Do 7% PD =". 
Ind’ap PAL pf (61%). ~. “— 


Ind Ter Ti Oil, A... 


rf 
Indus Finance vtc.. 2 


Intl Hold & Inv Co.. 

Int —_— E 8, A, war. 
2 errr 

Intl ‘Metal Ind, 


P 
Ins Co of N Am (+2) 74 
Int Cig Meh (+2)..x 
3 
1% 


*Intl 
Inti Util, A ... 
Do 


*Irving Air Ch ). 18 
*Italian Super, A 1 


Do deb rts Sint % 
pacene (FL) oe) 14% 
eannette Gla (80c 


». 14 


jer C Fe Le pit 8 
pf (6) Shi Sty §8 


Do 


(6c). 1% 1 
*Klein (D E) Co (+1) 20% 20 
*Kleinert Co —* - 12% 10% 


*Knott Corp ee). 7 


1 5 
*Kopp Co pf ma fo™% 106 101% | 


Kress (S H) Co 
MD. pdbnebeseads 12 
nn (G) a 
OTE. S cawdn wieae x1 
LACK R RN J {@) 78 
Lake Shore M (+4)... 58 
Lakey Fdy & Mach . 


Bros 
te Gr, Ltd, A(1) >= 23 


*Locke Stl Ch ‘80e)x 15 
*Lockheed A 1 


*Loud Pack (+50c)... 

(40c) 14 
*Lu TCGM(t12c) 2 
*L; Corp (+2).... 40 
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Stock and Divi- Net 
dend in Dollars. High. Low. Last. Ch’ge. Sales. 
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at Leather 
Nat Mfr & Stores. 8 8 
*Nat Oil Pr (+60c)... 34 33% 34% 
Nat Pw & Lt pf (6). 8 89 8690 
Refinin 


Comm: 
BRS SRE 
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RF GREE. 


bend 
hs 3 
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wents 
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*“N_Y Merch (2.40).. i 44 


wemicmiaines tint 


: 
N 
or 2 rPreore 


17 
Intl Petrol cp (1%). 35% 
Products $4 


— 





tod 





~>no 


ee Ft 


$3083 3822335 8 


Oo Wm 


24 a 
Pac P & L pf (alo%) 87 8% 8% +3 
“Pac Tin spec (+2)... 44% 42% 42% — 1 
*Pan Am Air G 1)... 75% 69 73 + 3% 
*Pantepec Oil........ > «~~ uC. 
oat Py Git 29 P44 22 6:4 

(a7)..... 50 650 

oe 4 (D) Gro, B ” 
a50c) 


| > 
Peninsular Teil. iD, * 30g 30 30% + 
Penn C L & 2.80 mM na “ 
pf (2.80). coe * 41 “a 50 
Penn-Mex F (a50c).. 8 814 + 2 1,100 
TEA Ati) 17 ; 3 : 
Pennr’d : = 


*. 


8 
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FS 
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g888SSS85 38858382822 n5S22255< | 
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*MeCord Rad, B..... 12% 11% 12% + 1 2,400 
foe, Be Dredg (+2).. 33 30 33 +1 1,200 
*Mead Johnson (+3)..118 11 ll - 300 
= N Gas (a50c). 7 - 2,800 
ecantile Strs ( 41 41 400 
*Merch & Mf 6% 600 
Do pt pf (+2) 31% 31 1 100 
Me , Chap & Se. 8% % 8 9,400 
Do pf, A . 64 65 1% = 225 
Do war .. 1% m+ & 100 
Mesabi Iron 2 % iy .. 20,500 
*Metal Textile (40c).. 5% 5 ‘s 900 
*Do pt pf 9 32 4«=32 3% 10 
Mexico-Ohio : 4 ee 4,600 
*Mich Bumper ‘ 3% + MM 13,200 
*Mieh GaskOu Corp. 3 34% + % 1.500 
*Mich Stl ae 1.08) 16 15 16 + & 600 
i i. mC. 2,500 
Ss @meé+y ae 
6% 6 ; 2,500 
1% 1 Oe, nc 3,700 
omic ou & pf (al%) 10 8 1% 200 
Midv __, 72 75%+ 3 675 
*Mid W , &- (al0c) 3% 3% 600 
Mining Corp of i 3 4 + % 3,900 
M & M (+1) 42% 41 41%- 1 375 
Minn P&L pf (7)..... 98 98 98 Ce «8 100 
Riv pf (6) 116 «115% 116 as 70 
*Mock Jud Vo (60c). 145% 14 - 1,600 
oh H A ist pf (7)..104 101 102% + 1 1,250 
Do .-123% 120 1 1,700 
*Molybdenum ‘Corp.. 9%, 9% - 6,000 
*Monroe L Se, A(32c) 4 600 
Mont Ward, A (7)...151 149 149% % 350 
Mont L, H&P (1%4).. 37 36% 37 ~ 700 
Mo’dy’s I 8 pt p sad 39 39 39 a 125 
*Moore Dist - ™ 7 7% - % 5,800 
Mount Prod (60c). 6 — \% 5,600 
Mtn Sta T & T (8). 1152 152 152 2 20 
*Mueller Br (+1)..... 4814 46% 47%-— % 5,900 
NACHMAN SP (al). 18 18 18 1% 100 
*Nat Auto Fib (b50c) se 36% - 2% 700 
N aera 7 7 1% - 
*Nat Bellas Hess. z 2 22,100 
Nat Bd & Shr (b25e) 52 51% 52 \% 600 
*Nat Container (a50c) 13: 1 13 « 900 
Nat Fuel Gas (1) 19% 18 18% - 1 3,300 
*Nat Gypaum.A (a2i;) 67 644, 66% 1 1,100 
*Nat Investors ...... 3% 3% 3%: |} 9.100 
i | ee 95 95 - 5 10 


RE eae % % 


3 


Bee 
nw 
ar 


er 


31 31% - 
“ae _ 


3,600 
300 
800 
400 
Nat ARES 200 
*Nat Rubber M (a20c) 1% 12 16 4 33,600 
Nat : ieee Senbianed a ee 2,300 
pla einige 4% 4 4% + % 1,000 
Nat steei Car, Ltd... 57 5 56% + 150 
Nat Sugar (NJ) (2). 27% 26 -—1 2,900 
Nat Tea pf (55c), x 9% am 200 
Nat Transit (75c).... 11 10 11% + %& 3,600 
one, — Radic.... "* ea 3 2 + Fr a 
eer - 1,1 
Neisner Br pf (7), x.114 1108 1108 — 1% 75 
*Nelson (Her) (a45c) 14 14 1406-1 300 
*Neptune M, A (a60c) 18% 17 1 +1 1,500 
Nestle-Le Mur 2 2% + 400 
Nevada-Cal El ...... 23 23% + 1 220 
wt A eee 89) 89 8916 1 100 
New Brad Oil (al0c). %y 4% —-— \% 900 
*New HavenClock(1%) 21% 20 21 900 
New Jersey Zine (+2 81% — 2,750 
N Mex & Ariz Ld (alc) 4 ye 4% — 2,400 
*Newmount M (a3%).13444 132 133 1 1,800 
*N Y¥ Auction ( ). 6 ‘i 500 
*“N Y & Hon Re (+1). 32 4 ba 4 
NY P & L 6% pf (6).10544 105 105 + 1 20 
*“N Y Shipbuilding.. 11 11y4™ + % 1,100 
N Y Steam........... 18% 1 18 500 
ey ee >. -118 11 11 = 325 
= Y Transit (F360). - 5% She She+ 300 
Y Water Sv pf. 53% 52% 52% + 235 
Nia ‘ — (eioe). 1 17 17% + wy} 
ereccces + Pe 5 
od . ee ela 25% + M% 1,200 
*Nia 8S (Ma »B(a60c) ue 13% 140 + % 17,700 
Niles-Bem’'t- Pond (al) 48 46 48 + 2 1,600 
“Nipissing (a50c)..... 3 ae 5,600 
*Noma El (a40c)..... 10%, 10 10%— } 3,100 
No a > ee + 4 61,800 
SO TE wap in dn0d-0006 7 71% 7 +6 1,450 
*No Ammiayon,A(1%) ¢ 39% 41 + 2% 7,900 
*Do B (*1%)....... 39% 40% + 3% 1,500 
*No Am vet See..... 4 = 1,100 
“No C Texas (al5c). 6 a +1 300 
*No Euro Oli........ a fe fs + % 90,500 
No In P 87% petaeis). 1 100 +2 140 
Do 6% ae (a4). 95% 91% 954% + 5% 170 
No Pt ine (75c)... 8 8 — 100 
No eo 38% + 6,500 
*N W Eng’r (ali), x 27 2 6+41 1,400 
*Novadel Agene (2) po 33% 34 -—1 1,200 
OHIO BRASS, B (+1) 45% + & 525 
Ohio Edison pf (6). 08% 108 108% — 1 175 
Ohio Oil cum pf (6). — 110 110% + 8 800 
Ohio Pwr pf (6)..... 112 114 112 ee 30 
*Okla Nat Gas...... 14% + 7,700 
- 4 ar + i 1,650 
5 oa 6 32 + 4,400 
*Overseas See (60c).. 9% 9 $3 + 2,500 
PAC G&E Ist - (1%) 32% 32 32 — 2,400 
Do pf (1.37%)...... 29~C« 
Pace Lighting bt (6) .1 107. 107% + 
*Pac Pub Serv 8 ms .«. 


7 
“Do ist pf (1.30).. 24 24 


Ber - 
38 sns8ecsSs2 


x Ss 
Penn P £ ry pt he /110% 110°" 110% —"i% 21°: 
Se or tee 1 4 ie in¢ 370 
Penn. Salt (+4)....... 170 170 170 25 
*Penn W & . 90% 90 % 200 
Pepperell Mfg (+6)..143 139 139 — 3 
Perfect Cirele — & 100 
Phila Co (1)......... 20 20 4 = 7,100 
*Phillips Fekg (aude) 13% af 13%+ % ‘800 
orp. 6% + 
*Do pt A .. .. 37% 36% Pig : be 
Vv a50c). 25% + 
Pines Winterfront... -3"° 3" = * a4 
*Pioneer G M,Ltd(80c) + \% 9,100 
Pit Bow P M ('40c). 8% 8 si ie 2,600 
Pitts & L E (b2\).x 92% 92° + 3% "800 
*Pitts Forgings Co 25% 19% + Big 34,700 
G (a6) . 130% 128° 130 + 2° “1's09 
epsantV'lyWine(bSc) 24 2 2° “y% 1'o99 
Plough, (1.20).. 17% 1 17% - 4% "200 
*Potrero Sugar....... 44 (Ct 6,800 
Powdrell & A (*60c).. 11 10 10%, = 3,000 
Pow Cp of Can (a25c) 26% 2714 — 4 50 
& Lamb (a2) 34 354% -— 1 8,700 
Premier Gold (+12e).. 4 4° “4iZ. i ap'pon 
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Transactions on the New York Curb Exchange — Continued 

































N Net Net Sales ae a ones 

= y High. Low. Last.Chge. in 1000s. igh. Low. t.Chge. in Ss. 

High.Low.Last.Chge. Sales High.Low.Last.Chge. Saies . ; ' a “ Phila KA Pw 5%5, ‘72.111 110 110% + \% 24 

Pressed Met (+2) 32% 32% 32% — % 100 | U NS Radiator % 2,300 | Dixie G G 68,A,'37.101% 101% 101% — % Phila Tr "62 9714 % 8 

Reis & BG | Sah eecia- 2B te | Aer a TANS ey aay orm x og | Bale BGO or ae ate eS 

Prosperity Co,Biaiy) 16. 1h ine Wy 3, Cc x res ef 4 Edison Saye. —— 109 ae 1 ‘. 202 pitts Steel £1948; - -108 105% 105% = ing b 
Providence Gas ‘ [i Elec . ‘ ie 

Prudential Inv (a50c) 12 12% 15h + 6.200 | Unit Stores vt c- = wee raw, Lak R 100% 100% s Potomac Ea 58 E.,56. 106% 106% 106% — % ‘ 

ee wee ‘i “Unit W: 31,700 | empire Dis El \5s,52.103 103% + 13 : B 6 
Pub Sve, ind pf "36: it 480 *Ualy Plete 5 ~1'200 Oak 54s. 342. 93 ot; 76 | *Potrero Su 7s,'47,stp. 79 73 —1 1 

Sars” See 68% 66 674+ % 470 | *Univ Pictures 1 "250 ve 106% 106% + 1 Pow C Can 4%4s,B,'59.101%4 100 100 — 14 6 
me eit sia) ai, ie” 138" ot Fy 2 | Utah Apex 3 125,900 | Fea Water Sv Sigs ae SD ee ee — tt | Pub SN G'6p, cts iat” 44s 144% — $ 23 

P Utah Pal pra. 91 2-3) 78 2% 1,100 5s,'48.1035% 10344 10314 — Gs, ctfs. : 
PS Ok O% pr li (6).101% 101 101% | % 20 5 % 5'100 . 1034 _ 3 | *Pub Sv N Wi, 5s,'56.111 111. 11 
: 60 | Util & Ind............ y Firestone T&R 5s,'42.10414 103 A 04% 104% 104% — 7 1 

Pub Ueit Ree ps pi. ae 3% aig 8 450 | Cel & Ina pf 25/800 | Fla Pw & 1. Ss, 1954.100% 100% 100 208 | SDo die, D, 1978...103%0 103" tose — oa 

rue S Pal. 39 pf 5). °o i “hea 1900 | GARY EL & G 5s, A. a *Do 4is, E, 1980. | 110342 103% 10342.” 4 
we senate de 249% 51% + 8ig 8.350 Do pf (4) 2% 3'350 4, x w, stp ...101% ; + *Do 4igs, F, 1981...103% 103 103 — % 22 
a National (3).... 22 22 3 a TEquitics 3.700 | Gatineau Pw 5s, '56..104 103 103% ii *Do 44s, I, 1960.. 105 105 5 
Pyrene Mfg (a90c).. 8% 8% 8% » ot eae at *i00 » 1941 ........ 1 oats ' 30 | sPub sv soktias, A,"66.105%2 104% 105. 16 
+4) 124% 121% 124% - Ye 130 raereilais 2,500 Do 6s, B, 1941 ....101%101 1014+ 4 Pug S P. Sigs. 49. 98% 974 971 % 206 
QUAKER OATS ( 4) 124% VENEZUEL 2 és 1940. “101% 101% 101i, + 1 10 Te 58 = 4% 93 94% 4 1 142 
Do pf (6) ......... 148 148 — 2 20 | svencaucia Pe ‘ 85,600 | Gen Bronze 6s, = ee 2 0 5s, C, 1950...... é o4% + 142 
ee 24% 123 23 —2% «850 : 120 | Gen Pub Sve 5s, 1953. Do 4%s, D #1950. a 308 8 % 
papal eylg: 23% % 1.90 | Vest Be cee . 200 | Gen Pub U 64s, 4.5698 96% 98 5 1 “2 | QUEBEC P ‘5s, A. "€8.103% 103% 103% — % 2 
RY & LT S (a1.55).. 2 « Co new Gas & 

*Rainbow Lam P, A. tH 1g $ 500 | WACO AIRCRAFT ’ 1,200 a om os a ae Queens G & E Sigs, A ‘eee. ‘ 

fee 5. Wagner B vic (a2.35) 1 Georgia Pwr 58, 1967.10514 104% 105. + 202; Woe .....4.-. ans 
Rwy & Util Inv, A... 1% ak 300 | swaitt & * $0 | Ga Pow & Lt Ss, 1978 87 87% .. ig | SSAFE HW sus, 79.106 106 106 — 1 4 
Raymond Con (a50c) . ; 1,12: *Walker Mining ' ? 12,300 | Glen Ald Coal 4s, '65. 8932 87% 89° + i 193 | StL G & C 6s, a i ts % 9 

YY &- =e 45 43% 13% 2 200 | *Wayne Pum 3 36 - 5,900 Obel (A) 414s, °41.. 8716 86 86% — 1% 14 | San Ant P § 35,B.°38 15 
Raytheon Mfg, vtc 5% 4% 4% 1,500 | *Weilington te” e+ % F300 | Grand Trk W 4s, "50.104% 104 104 — 24 | Schulte RE 6s, a5xsti rt ti — i 25 
*Red Bank Oil ..... 10 = 10% 1.500 | *Wentw'rth M(+1.20)x 271, 26 2614+ % 1.300 *Groe Store Pr 6s. 45 90% 90% .. 2 | Seripps (EW) 5%s,'43. 103% 1028 103 - % i9 
*Reter-Foster oe. th wm sh 1100 West Air Ex hy 5c), 11 “810% 2 tit 12,100 | “Guard Inv 55, A. °48. 75% 73 To iy 18 Servel, Inc Ss, 1948, | 106% 106% 108% — H 

esecses 4 a : J x) a * , 10 = rv ne ’ : ‘ 2 

Wate te (a25c) 5 3M 6 - ¥ — West Auto * A(+4) 82% qm S + 4 3,300 HACE | war 58,A, she seg -_ % 4 Shaw War ti8.4.°67 me us 104%, 32 
Reynolds In + . West Md pf (a7). + % 10 | Do 5s, 1938 ........ os 4%s, D, % = 
Rice St D G (b50c) x 12 108 11% : % oo West T & 8 (*1)..... 9 30 30% : Ae man Fein 6.4, oan me 99 on use ’ 3 = Sheridan Wyo 6s, st 71 2 2% 2 2 

| ee = ° *W Va Coal & Coke.. , : ’ : jo une ihe : 
“Roosevelt Field, Inc) 2% 24 203 ‘ 100 | *Williams, RC (60c) - & 8 100 | Houst Gulf C 6s,A, a3. 104 wee 2 16 | *800 © is34,s,"60.107% 107% 107% — { 61 
*Root Petrol (1)....x 1 13" 13% | 1,800 | wm OlI-O-M (a50c).. 10 9% 10% + % 1,500 Do , 1943, w w.10 35 *Do . 60... % 10734 10755 - 37 

nt’l Corp..... a a 4 900 | *Will-Low Cafeteria. ey 14 1% ~«. 1.700 | *Hyar Fd P G5.A,"49. 80 1h oe ; *Do 3%s° 1945... |. 106 106 106% — é: 0 
* ES ape ™% Th .. i B, see *Do 48, 1960........ = 

+1) 36. 34 4° 2% 800 154 300 '47..108% 108 108 1 11 f Cal 

ohustions T&S...) 16% id isk 2% 38,300 | Winemgrree (3:5: ia B% ih 100 | fn Geet Mm Go, °3T. 101% 101% 101 » % a 108. 1084 103 8 + 

an Consolidated ... 5% 4 + % 18,700 | Wolverine Port Cem. 5% 3,500 | IM North Util 5s, '57.106% 106%4 106% + 5 | Sou Ind Ry Co 4s,'51. 86% 86 — 71 
*Ryerson & Haynes.. 6 5% 1,000 *Woodley Petrol(+40c) i A 12 + aif 17,100 | 1m Pw & Lt Sas: "57. 99 : 3 = S'west As TI 5s,A,'61. a 102% 10 10 
*SAF C H & L (+4)..117 - 115% - 1% pbs *Wolver Tube (a1.20). 15% 14% 154% + 1% 11,700 . . 19: ee = 2 18 Sweet PAY Ae. 103 168 = ~% a 
oe oie | Coemerm. Fw. 2% 200 So ase. 108% - 102 | Sweet Pub 3 6s. A."45.105% ios 10s. 2 
fy Ae ub 1% 96,500 ‘ ra (abe). “3% tm 8 + % 24.400 | DSM S: 1956,,,- 108% 108 103% + 1 33 | Stam G&E 6s,'35, cvti 92° 91° 91°" % 5 
St_Regis Paper ...... , Wright “Hare (400) % % , Ind Elec 5s, A, - 103 =? i054 8 = 

ES oc wal ~ 3 13 3 = *YOUNG ST D’R (+1) 1% 66 71 + 6,000 Do 64s, B, | 1963. “A 105% 105% “s ie + 2 a Do $s, "35, ev co d.t 91% 14 a1 % 25 
y z » C, 1951...... 99 97% 98% + % 62 | Do gs 1935....... 
osenitt (The) Go (43) 39” 38% . ee oe ee a — Ind Hydro El 5s.A,°58.191 100 1004,- % 8 Do 6s, 1935, co d.+ 92 91 9 % 29 
Schulte Real Eat (4). 1 a 1,400 RIGHTS—EXPIRE Ind&Mich El 5s,'55..-105% 105% 10514. 2 | Do és, 1951........ + ae 35 
Seovill ats (a2). 51% alt ie st = KREUGER B Jan. 28 % % % .. 7,000 Do 58, 225. sp: -. 2e 110 = % a wo? 5, 1908. 120% abe 154 oy 88 
Serna 5 B Wat pf.. 18 rr 4%. % 6,700 Dividend rates in dollars based on last quarterly oe A. 63. WB TT OTT + 2 | 8 fo a rie Me os 
o Se Pr =“ & +*% 100 or semi-annual payment. ‘Stocks fully — — mums chon 5s,A,'52 ees. 81% 80 814, — 5 eel 5s,"50. 42 its - iy 92 
Segal Lock & H S +, SiR | See tannmeh rebevaee etaies ene ater: | bas Sone, te Ai 300i 105% 106% + § 40 | Sap Pw Mit 2i4s,'68. 105 Me % 11 
: 6, = Pw 6s,'48..+ 144% 12 1 eee *Do 4%s, 1970 as 10848 — ¥&% 12 
‘Sel % last year. bPaid this year. dCompanies reported | Intercont » 48. 31 0 . : 
Selby Shoe (2) ...... + "% 11,000 as being in bankruptcy or in receivership, or being | Intl ~ oS s.C,'55 so 80 = +* 11 | Syrac Ltg C 5h, “SA. 107 ior 107 — 2 4 
saw ieee +3 2,050 reorganized under the Bankruptcy Act, or securities Do 7s, 2 2°: 33 3 TENN EL PW 55,’56. 98% 97% 97 % 38 
eset ind prior ( + 2% 1,350 | assumed by such companies. xEx dividend. Int Sait Se. 195i... 107% 107% 107% = % ¢ | Team Fub 8 Se, 1970. 85% 83 358 | +1 63 
. mz ‘exas v 5s, : 
*Self Pr Sto “als . = DOMESTIC BONDS *Intl See 5s, a. ce, eh eine wt | Gems aes Gs, "45.1 ” - 
Sas e % 600 (Sales in 1000s) Pw 5s,’57.. 1p + 1% 38 | Texas P & L 5s,’56..105% 105 105% + 46 
Leather (as0e) 113 22,700 "3 D 63,"42..102% 102 102% — 1 5 2 2” 9377 1 52 | *Ther’d 68,'37.stp,ww.103 102 % 142 
*Sev Aircraft. . . 1% 37300 | ABBOTT'S 5 is 1a ve =. 2 49 | Tide Water 5s,A,°79. 104% 103 } 20 
(800). 1 ‘a00 | DST toa: AS: toed tony 104%, — 38 1034 # 103g 103% + % & | Toledo Edison '5s,"62. 107% 107 * 107 i 58 
Shaw W & P (s0¢ 33 3.300 Do 5s, 1956 2-0. 105 lost 104% - a sg 1038 108 * 10344 om 7 “ULEN ne. _ 931% 92% 931, .. 108 
..+--114° 111% 114 + 34070 | So 5a, 1968 ||... Pub Sy te. °S 7 

qire tbe at Dan 150 | Do 4%s, 1967 |... 5 94% - 201 | prec be pty ae ca 55 54 54% — 1 4 Peadlineactiaee 48% iss 41% — % 47 
Shreveport . — — num Co, S052. _ 108% = + & — Cc raise. B,’47.1 103% 104 = ‘ : “6 yt z ‘oh “fost 1 106% % ; 

Singer Mfg (+6) ; 50 3 a+ 34° Do 4%s, C, 1961.... 1059 105% 103% ‘ 39 yes ire > 
ahone 100 100 100 Am EI Pw 6s,A,"57+§ 34% 33° 33. — 2 5 x: 71 iit ith 1 5 
Smith $ Ger pe 32 30 «31% + 1% 2,800 | am Gas &@ El 5s, 2028.1 = 116 | KANS POW _5s,A,'47.104%4 104 em + % 2 9. .10' 106% + + % 19 
— 2 1 ar % 4,200 Am Pw & L 6s, 2016.105% 104 10514 + 271 Kent’ky Ut i; D,’48. — 107 se : ; it = = 149 
So Penn Oil (+1 45 47 «+ 1 900 | Am Rad 4%s, 1947.1 104 104 —1 5 Do Shs. F. 1955. 2% 102% 102 102 % mI "gay 93 ae + 
Cal Ed pt pf (igs 40% 40 ee, 240 | Am Roll 5s,'48.104 7 " Do 5s, H, 1961..... = S*: 2 a 52..96 95 95%— 4% 138 

Do pf, B (1%)..... mH — % 1.800 m Seat 68,'36, stpd.10 + a Do $s; £1969... 99° 98% 114% 114 114% + & 33 

Do pf, C (1 2 . me 300 | Appal ree 103" i At iis 4 14 | *LAKE SUP DIST ¥ 8% 81 Te — 1 30 
oo OS 20¢) . - $ 6 $" : g 500 Ape ion 108 108 3 a ne Naas sothen . Do 6s, A “102% 101% 102% — 24 
Sou Union Gas... 3 2% ett, Loo | tArk Lou Gas és.°5i.102 oe: 38 ten © etree 11% 110% 110% — % 28 | Utien G&E’ 5s,D,°56..104% 104% 104% — 170 1 

ay (140e).. 10 » & S300 | Are Pw ® 1 50.°56. .104 int iy “é 153 | Lexington Util 5s,'52.104% 104 104% + 1 8 | VALV OL 1s, 1987..100 99. 100. 15 

Spanish & Gen rts... * , Asso Elec 4148, 11953. 67 0 | Lib, MeN & L 5s,’42.104%4 104% 104% — 16 | Va Pub Ser 65,46... 101 100% + 1% 9 
Sean a St (60c)x 9% ae 1,700 Agso G & E 4%s,'48. 62 61 61 -1 1 Sous Star Gas 5s,'42.104% 104 104% - 3 Do 5%, A, a 103% 10243 103 24 
*8q D Co pf, A (2.20) 42% 39% 41° | 1% 3.500 ee ----- a a. S*- 237 | Long Is Lt 63, 1945. .105% 105% 1052. x Do 5s, B, 1950....102% 102102. 41 
*Stahl Meyer, Inc.... 4% 4 4 be Do 5s, 1950 ........ 64% = 63% % 139 | La Pw & Lt 5s, 1957.106% 105% 1064 + % 33 LDORF-A 7s,'54.. 43 = 56 
~ a a * 300 Do ‘Sige inv ctta... 1” 18 —3 1} | MANITOBA, P5¥%s.'51.100 100, + 1 15 | Ward Babine 6s, "37. .101% 101% 101%. “4 

eee eee ple ww... GSE Gilly 63 + 950 ; ., eee 67 % 15 | MeCord Rad "3. = * 37 | Wash Gas Lt 5,’58..108” 10742 1074 - % 38 
setang Ou e308 tlt aOR © 2.388 | genset. ee rs | 88 | Met" wan Ucn a8 108 Mae ea & | West Bens So" soso" ost oon eae! 

1 = 880 A » os. > hi : 

oStana OM Oto Ct). 37% 3 38% % 2,800 | *Atlanta G L 4 35.105, 104% 105 2 a Mid Sta Pet 619.4, '45 99 31 | West Penn Tr 5s,'60.114” 113 113% — “¥% 2 
a... i 3 1% 6200 | BA 5 Ww, tps 164% 63 | Milwauk G_ Lt4i{s,"67.10 28 105: 17 | West Tex Ut Se.A.'57 99% 96% 90%. 79 

Do B .... 52 Sh Sa Se + a 1, -4498,°78.102% 102 10244 + 38 | West News Un 6s, ' 

69 67 67 —2 200 Do 68, x w..t152 146 LA Minn Pw&L 4%s, = 22 | W Un G&E 5%s,A,"55.1054 105 105% — 1 20 

> eens a 600 De 68,'38, x w, stpti53 144 4 76 Do Ss, 1955........ 10514 104% 2% 138 | Wheeling Elec 5s,'41..107 107 107 2 
*Stand Sil & L (4c).. & 59,500 | Bell Tel, Cam 58,A°55.115 114% 114% — 29 | Miss Power Se, 1955. ._ 99 ‘on ion | 7 1gh | Wise Minn E&Pss,44.106 1054106 4 & > 
*Stand Sti Spr (92%) 34% 31% 34 $00 | Do Se B. 1957... 123% 121% 121 ° 4 | Mise Ew & Ls Se.'ST-100% 105% 108 *Wise P&L 4s,A,"66..102% a 50 
on vtec. 8,300 | Do 58, C, 1960... ..124% 123% 123% + 1% Pe yy tye oe Bh +'s 24 | YAD RIV P 5s, "41.1 1 5 
*Stein & Co (+i) 18 18 «18 300 | Beth 1s 1. 1 M Pub Sve 56,A,'47.. 16 | York Rys 5s, 1937...100 % 71 

terchi Br Sts (a30c) 12% 10% 12% 1% 13,500 Bing’m L.HaP 5s,°46.1 105% - 4 | MontDak U 5%s,'44..51 100, 16 ys 5s, a 
"Sido 6% Ist pf (3). 36 1% wlene 3. a) 4 ‘2 | Mun 8S 6ys,'Si.ww.ct 14 "13% —.. = FOREIGN BONDS 

rm a . 7 1 4 267 1 is 
sich tnc ay Soh SR AF a | Breeds Boas ee ie GT | MAMET BRN MB | noe am mmen By me ah. 
» (aSde).. 6 + 1 . _ » Se. ; Do 5s, 2030...... 97% 95 + 1¥ ’ ¥ .- Bs aie 
Gee ieee og aS | ate ae epee: Bg | were aL ee Bk Sash S| eee ey 
stroork. & Co (aaigs: 21 iy 70 7 if Se | Sore tet Ss, 39°%; 10344 Bt list ’ ¢ Do 6s, A, 2023... 126 126 +1 4 | Cent B Gmy 65,4,'52. 24 24 24 41 2 
cumven Manchine ... 2” 24 "ity 2:30 | Gent Aris LAP 58,60.105 105 105 : — Bre $s, °56 a ‘98% OO (80 Chite ‘Mtg'B 60,31. 4 18” aa ith + f 2 
Ssunray OM (ai0c) - ae) 4% 3 if == Cast I P 8 Sn, +56. 105 1 iol 10 104% ~ % = 3. | New Amster c ‘& vas. 121 121% 121 1 t % 134 | Col_Ag M B 7s, 1946 2 26% 26% — 2 
Sun Drug (*80e) 19 1 ; ‘ New Eng G&E 5s,’ a De Th IGF. cccsi ca. -- 

“bo cum pr(a).-. 48 47 48. 34,500 | Do oe 1068 : ec 10 1 3 3a | Do Se, 1948......... ait 82% — % = 5 | Comz & P Bic 5ijs,'37 52h 52% Stn + i 4 
*Sunshine Min (3) ... 21% 19% 19% ‘ $ _ ‘ PS bP 8s, A.’50.104 103 13 5 = g = Cuban Tel 74s,A, 41.. 97% 97 78 — % 7 
Swan Finch Oil ...... 14 2 250 | Cen Pw&L 5s, 1956.. 98% 9712 98 197 100% 5 139 | Cuban Tobacco 5s,’44 78% 78% 78% — i% 1 
‘Swiss Am Ei pf....110 10% 107% — 28 en Pow 58, D, 1957. 92° 90% 92° | 2 34 ‘a ‘o 7 2% ‘18! | DANISH MUN 5s,'53 98% 98% 98% — 1% 1 
TAGGART CORP ... 15% 13 15 + 2 30,400 Cen Sta El 1948..72 7 2 +3 60 + 2p 188 Do 5%s, 1955 ...... 101% 100 100 — 2% 6 

Elec (2.24)... 41 38 40, + 1% | 900 , "54, xX WwW... 72% T1 72% } % wee &4 eI 3y seas oe: 7 5 | Denm’k Mtg B 5s,"72 994 99 99%. % 18 
ae tet Cs ae iS i + % T000 | Cen Sta Ay 105% 1058 = 32 | NY,P&O. 4%4,'50,stpd.109% 108 i eh = 5 | FIN R MB ss,'61,stp.101%4 101% 101% i 
Technicol, Inc (a50c). 21 21 — fF eee eeMeUSES Ser'dO lin” ino” ia 31 3 St ee i ee 2 ined ; ¢ = — ae : 
*Teck (+40c). 5% _5% - 4 3.200 | Cel Pace Th 54s,42.104 104 104 4 1% 2 | NY St Baa 4 ae 103% 103 100% 2 76 | GERM CON M és, ve pol 1% 195 + 15% 
Tenn El P ist pf (7). 77 76 7 - aus Chi Rys 5s,'27, cod.+ 84 82 82 M7 Nor = oe: 5) A.'48. 69: 67 +2 21 mt SE se 8 1 19% + in 2 
*Texon Oil & L (60c). 7% 7 6.0% «| Chall Mid Ry Co NesCont U Si4s.A.'48. 68% 67 - s _ 

Thew Shovel (a50c).. 47. 45% 47°. 4%8, A, 1956...... % 13 | Nor Ind G& 7s, il 16 mARCO HYD 7s, '52. 73% 0s 73 + 3% 2% 
. f, Ime (+50c) 15% 13% 14% + te 8700 | cima Bt Ry 548,A.°52.101 ior» fig | Nor Ind P 8 58,6 . ; i «3g. | Ital Superpw 63. '4,°63 60° 55% 50%. 3G 76 
Tob Pred Exp (150)... r Hs ah % 2,200 Do 6s, B, 1955... 1058 104 =o * a Do aie it A970. “iosee toe ioaig , 35 | LIMA CITY 6%s, ‘58. 21% 19% 21% + 3% 41 
Toad Shipyard (2).. 53 51 53 x = — ag * hapet a2 $0" 80° — 8 10 | North St Pw be Nigger ie 108% 108% Sie, 1p | MARAN ST 7s, 1958. 29% 27 20% + 1% 8 

foledo Edi pf, A(7)x111% 111 111K + & soo | Cte Bve Gas 42.103 102% 102% .. Nowest EA 6s, oe = Se: : Medellin 7s, 1951 ..+. 19% 19 19 ine a 
Tonopah Belmont. — § $ PL. 6s, 1943..103 102% 1024 — "4 o | Rewe fe Os. . Mendoza 4s, ‘51, stpd 91% 91% 914— \ 
Tonopah Mining (aé2) 1% 1% 1%— % 2.600 = } ay eb 54s, 49.79 «78 78 1 75 | N W Pub 8S 5s,A,'57..104% 104% 104% — % 38 | NIPPON E P Gigs, °53 8614 86% 864 — 7 
*Tr-Lax D PS (20c) 4 es] Fe) 8 —.. 738 78g — ¢ 107 | QGDEN GAS 5s,_°45.111% 110% 110% - 24 | PARAN ST 7s, 1958.- 4 28 Ms 43 16 
Pe-Cont Cary war i wom: a 7200 | eDo'Se, Be 1904,. 110% riot toe.” =. | ae Ete 4148.0, "56. 103% 103% 10314 =-3 2] ieee e & oe 20% 0% r 2 
“ire Ame am SERS | Re eS EUs gt | one Bie’ eb actuate ies | Pam a ~~ cua * 

bd . - — . EB, cece 5 ee t 
“Tein 1 (a1.40).. i 19% + 1% ee *be Sue 'H 1965.1 105% 106. s Okla GSE Se, A.'50. . 103 103% io ds = Ruhr Gas Gis A. 8 53 22% % 3 *. % a 

5 1,1 3 —_ *Okla N G44s,A,'51.. .: = 
a 7 ie | oe vba A. 68. 100 ioz 102% — % 30 ein... 108% 106 107{ + 1% 178 Do S48. 1921,cod. 1% 14% 11+ 8 
- 1,500 | Com’ty P&L 5s, °57.. 89% 8814 89° — 1 97 | Okla P&W 5s, A, 48. 99 95% 99° *+ 3 76 Do 648, 1919, cod 1% 1% 18+ ¥% 5 
1 17% - r is Conn L&P 7s, A, '51.130130°130 + 1% 5 | Oswego Falls 6s, 41..102 101% 1014%— % 7 santa 5S le stp a o * 2 a 
23% + . P = % Aestg 1405 2 San : 

me a+ 2 oe | oven Gas, EI LAP ot ~ *“* + we ee 107% 107 % 2 | Do 7s, 1961... of te 2 Im 1% M4 
2 1% .._ 18,500 Balt 5s, 1939...... 109% 100% 109% — 1 | Pace G&E 6s, B, ‘ai list ge iB ot 4 4-BS - re ; 
11% 12% + 15m 190,900 | Con Gas Ut 6s, A.’43+ 981% 97 “s 16 | Pac Inv 5s, 4.48, x. 100 * io1 101 % 12 nes (H) 48,36, 5 
1 119 119% —1 2,200 Do 6%s,A,’43, wwt§ 47 41 > + 1% 19 Pac Pw&Lt 5s ‘35. + 35% 261 4s, °40, 2d stp. 49 47% 49 + 3% b 
3 + &% 26,300 a wee oe aa , P i 2 | Do 48, 1946, stp .. 53 + 4 3 
a 142 85'000 | Cont G&E 5s, A,’58. ti Vs Pal Corp La 6s, 102% 102 , ein “a. 0 oe. 48% + 3 12 
tem gr” Tost -10" arson | Crucible Stl, 5s, 1940. 103: 1034+ % 5 | Penn C LtaP tye TU 105 105 a % "gO 614s, A,'53 69% 67% +3 14 
ioe 10 10% + % 2500 | DALLAS POW & LT ree 3 | pb? 3. 1979 974 205% 104% 1 108 +h 1 | UNITED EL 8 7s, "56 ages a 
i. 9 TR TE OL povset'c 1962... tos mn 105" — Penn © Ka 63, 4. °50:105% 10 103% 4 il ettibaau dn S823 A 
3 + J 24.900 | Det EI Pw Sips, 1959-10514 104%4 104% - » | pen oe ee 106% 106% +" '% i Do 648, 1941 .....: 2 22 2 —% 5 

95, 93% 95 + 1 200 y 4 + 9 Do 5s, 1954-D .... 10 a 10 *Bonds fully Nsted on the Curb Exchange. 
41% 42% - 1 Z30 | Det City Gas 63.A,r47 1 ieets tos 29 | *Penn W&P 5s, 1940111 M1 5 | tCompanies reported as being in bankruptcy or 

16% 18% + 1% 31,300 , BD tsee ..... 128 isi | 21 | Peoples G L 4s, B’81.100 ‘to 1 &% ot | receivership or being reorganised under the Bank 
: +300 | Do ts, 1982 mg ~ 20 | Peop L&P 5s, i979. .+ + 29% 2% 29 131 | ruptey Act or securities assumed by such com- 

. “Do stk of ww(b1) 91 Om 2. m1 Do 7s, 1952. c od. 4 m= % 11 | Phila El Co Sw, 1966 "0g 110% 110%— \% 23 | panies. sNegotiability impaired by maturity. 
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STOCK EXCHANGE, 





STOCKS 
Sales. High. Low. Last. 
1,150 Abbott .... 51% 50% 50% 
100 Adams .*.. 17 mn "8 
200 Adams Roy 6% 
1,750 Adv Alum. 8% y 
1.350 fag oa Prod = we 
iso Am P § pf Fst ti ag 
34,250 Armour ... 8% 7% 
4,800 Asbestos .. 3% 3% Ef) 
1,000 Assoc Inv.. 54 53) 
3,300 Athey T W 15 13% 14 
500 Autom Pr.. 7% 7 7 
1,390 Do cv pf. 5% 4 
150 Barber WH 18 18' 181% 
700 Barl & S,A 18% 18 18 
2,000 Bastian-Bl. 20 19% 19% 
1,200 Bendix Av. 28 26% 28 
10,300 Berghoff Br 13 12 13! 
SSeS 10} 914 10 
2.100 Biss & L. 34% 33% 
200 Borg-Warn. 80% 7 80 
100 Do pf ...107% 107% 107 
200 Brach&Sons 2114 21% 21 
900 BrownF&W 14% mts) 14 
100 dl _. Pr. 27% 27 
1,600 Bru: 23 24), 
' 10 os go ne A 32% 32% 32% 
r 5,200 Butler Br.. 14 13 14 
; 1,300 Do pf ... 30% 30 30 
; 780 CanalC cv pf 3 3 3 
250 Castle A M54 53) 54 
100 Cen Cold St 15 15 15 
2,000 Cen IPSv pf 7 73% 76 
3,450 Cen Ill Sec 2 2 2 
950 Do pf 1 16% 1% 
88,500 Cen&SW Ut 5% 4 
1,200 Do 68 68 
260 pf.106 103% 106 
: 940 C S P&L pf 20% 18% 19 
4 110 Chain Belt. 68% 65% 65% 
4 750 Cherry Bur 13% 72 # 7 
‘ 100 Chi any 33 4 
500 f 
- 


Do p 
32,100 Chi Corp... 
1,850 Do 


100 104 
1,000 Chi Y Cab. 27 
41,800 Cities Serv. 5 4% 5% 
250 Clup Alum. 2 2 2 


80 Colem L&S 35 34% 34 
2,300 Comw Ed..139 129 138% 
250 Comp I Gas 4 5 


270 Do 6% pr “ms Ss 
Do 7% ‘ 5 
150 Cont Steel... 30% 


30% 
20 Do pf ...100 100 100 
29,500 Cord Corp. 5 
—_ “or BABE. = Ps 51 
118% 119 


+3 210 > cudanyPk pt. 1108 — = 
| 1,450 Cunn D Sts 22% 


j 170 Curtis Lt.. 7 
1,600 Dayton Rub 23 at 
150 A 31% ait 31 


= Decker ac td 


10 DeepRoil pt Ee 
900 ag -Vort. 23 


2y 


600 . 40% 39 ps) 
100 Eddy Paper 25 
4,350 El Hsehid.. 12 ue 26 
550 Elgin N W 39% 38% 39 
1,000 FitzSim & C 16% 16 16% 
210 Gardn Dei ast 
300 pf ... 65% % 65 
250Gen Cdy, A 17 17 17 
1,950 Gen Fin... 5 4% 4% 
,050 Gen Hsehid 9% 8 5 
950 Godch Sg, A 48 43% 4 
B . 32 30 30 
1,450 Goldbiatt - am id 40 
2,200 Gt L_ Dr.. 24 
800 Hall Print. 16 1 15 
140 Harnischfeg 15 14 14 
2.050 Heilem G Br 10% 1 10% 
10 Hibb Sp&B 45 45 45 
50 Horders 18 18 18 
150 Hormel 21 21 
600 Houc- Her,B 27 2 27 
500 1) Brick... 1 16 16% 
30 1] N U pf.110 109 108 
10 Ind P T vtec 81 81 
20 Int P $6 pf 19 17 19 
20 Do $7 pf. 21 20 21 
150 Ir Fireman 24 24 24 
3,100 Jarvis W B 24% 22% 24% 
400 Jeffers El. 45 42% 45 
470 Kalam Stv. 45% 44% 4 
1 Katz Drug. 1 1 1 
700 Kellogg Sw 1 
mm 3 
cum pf 41 39% 40% 
90 Do 6% pf 86 83% 86 
6,650 Ken-R T&L 25% 19 2! 


S 650 Kingsby Br 


1,880 La Salle E 2 1 2 
10 Lawbeck pf 4144 41% 41 
1,050 Leath ..... 8 8 
40 Do pf... 28% 
18,150 Lib-McN&L 13 10% 13 
4,450 Lincoln Pr. 11 1 1 
| 170 Do pf 44 43 44 
150 Linasay Lt 4 4 4 
4,950 L Oi) Ref. 19 17 1 
1,700 Loud Pack. 6% 
50 Lynch Corp 39 39 
7,400 Manh Dearb 3 3% 
130 Mapes Cons 22% 21 22 
’ 3,350 Marsh Field 21% 20 21 
310 McCord R,A 45 41% 43 
= McGraw El 42 42 42 
McQuay Nor 53 533 


4, ‘60 —— A 
Do p 31 
4, O90 alekelb’ ys 4 


sis 


52,900 Mid — Ll 13 «5 
14,200 Do 7 6 
38,800 Midid “Unit. 1 1 
4,050 Do p 124% 104% 11% 
610 Mid) Utes pl 8 8 
1,040 Do 7% pl. 9 7 9 
10 Do 6% pf. 3 3 
180 Do 7% pf. 4 3 4 
4 Miller&Ht pf 8% 7 ™ 
odine .... 43% = 43 
Ak 20 “ye Ch: 4 1s 
= 
199 Mont W4,A. “35a” 150 150 mm 





Chicago Stock Exchange 


! STOCK EXCHANGE. 


STOCKS 
} | Sales. High. Low. Last. 
| 100 MuskMSp,A 23 22% 23 
ae Ret Bt Sp. 20% 1l 20 
60 Nat Bat pf 32 29% 32 
2, 600 Nat Leath. 2 2 
| 00 Nat PrCook 14 14 14 
3, 060 Nat Rinv pf 12 114% 11% 
850 Nat-Stand.. 30 29% 
3,050 Nat U Radio 2% 2 2 
a 550 Noblitt-Sp.. 51 41% 50% 
600 No Am Car ™ 7 
ot No W Eng. 27 2 27 
4 No W U pi 71% 70% 71% 
| 7% pf 43 $4 43% 
24, 650 Nor’w Banc 13 15% 
10 OkI G&E pf.116 116 116 
j 100 Oshk Over. 15 144% 15 
50 Parker Pen 29% 2 2% 
a arker Pen 
1,200 —o B a tf) 2 
30 Do 51 51 
400 Penn Max: 17% 17 17% 
150 Perf Circle. 35 35 
3,850 Pines Wint 3 2% % 
900 Potter ..... 4 4 4 
1,350 Prima .... 2% 2% 
1,100 Process Cp. 4 3% «4 
350 Public s 5 we we. 
2,000 *Do pn 99% % 30H 98 
= ~od 6% & 120 119% 120 
7% pf.122 120 122 
1, st0 euah Oats. 125 122 124% 
} Do pf . 


— 147% — 
50 Rath Pack. 33 








.550 Do vte pf 2% 2 2 
i ——* wee 3 63 31 
108 108 108 
850 Rott pf 19 19 
50 St 82% 81% 82% 
350 Soe NEL 72 
1,200 SchwitzCum an 2 27% 
500 Sears Roeb 83% 8 
2, 390 Signode Stl 27 20 2 
190 Do pf. 31 
1,300 So Bd L W 203 404 
30 S’wG&E pf.106 105% 105% 
100 So’wL&P pi 93 93 893 
800 Std Dredge. 5 
750 Do wt... 19% 2 1614 
170 Stein A ... 18 18 
1,850 Sunstr M T 35 24 25% 
3,100 Swift ..... 2 2 
1,400 Swift Int... 32 31 31 
2,500 Thomp J R 13 12 13 
200 Unit L&P,A 11 10% 11 
1,900 Utah Radio 3 3 
9,150 Util & Ind. 1 1 1 
13,0 ~ 5% 
20 Vik Pump. 23 23 23 
20 Do pf ... 39% 39 39 
700 Wahl Co 3 ie ae 4 
600 Walgree 38% 38%, 38 
550 Wieboldt. ‘st 21 21 21 


1,900 WillOil-O-M 1 
11,800 WiscBanksh 9 


0% 9% 1 
8% 8 
13% 13 
341, 36 


950 Woodall Ind 14 
3,400 Zenith Rad 264 
CURB EXCHANGE 


620 Allied B&D .90 .70 .90 
12,185 Camp Gold 1% 1 

150 Dick Br Qu - 2 

370 Equity .... 2 

535 Peter Fox.. 10 *% 1 


1,420 Fr Fehr. 1 
267 Greenebaum 
400 Heidelberg. 
1,820 Hein-W_ MP 1 
100 Kable _— 
1,290 Kerma 


s 


rn ae ees 


425 NarraganRA : 

660 Soss Mfg 

225 Sterling "ar Hi 
BOARD OF TRADE 


PREP PPP Eee 


50 Allied Mills 32 32 32 
1,220 Berkey&Gay 27 2 24 
310 Do war.. 1 1 1 
100 Centlivre Br 3 3 3 
200 Distil & Br 2 
1, El Bd & Sh 27 
Nat Pumps 12 1 12% 
508 z Ad. so on % 
4,110 5 5 
310. 000 Texily y-EBds 91 90% 90% 
San Francisco 
Quotations are for the week 


ended Friday, as compiled by the 
Exchange. 


STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
300 Alaska Jun 1 15 15 
220 Ang a “te 24 ta 
2,390 Asso Ins F 5Y 
1,764 al —_ D. 21 94 a 
85 B: ‘> wie 
aN 196 
3,960 Bishop. one or 


757 Byron Jack 29 
440 Calam Sug. 31 





1,320 Calav Cem. 2 3 
140 Do 7% pf.105 101 103 
7,075 Cal E Mine 1% 1% 
210 Cal Cott M. 37 37 pd 
508 Gal Pack. 43% 440, 44 
44 
40 Cal Wat Ser vs Ms 
| re 105 104 104 
655 Cater Trac. 92 91% 92 
229 Cl fe none ox 10% 10% 10% 
75 Cst Cos G 
E 6% iat 
ne 104% 103 104 
140 Cons Airc.. 23' 23 
2,399 Cream of A 5Y 
105 Cr Will ei — . 1% 


8,474 Cr Zell vtec. 
175 Do pf, rey 112 113 


























1 
Do - 46 43% 46 

639 Eld Oil Wks 22 2” 2% 
2,525 Emp Cap.. 23 iy 21 


Sales. High.Low. Last. 
410 Emsco D&E 18 17 17 
22 Ewa Plant. 60 bait oo 
35 Fire F Ind. 39 39 39 
300 Fire F Ins. 96% 84% 96 
539 Food Mach. 52% 50 50% 
1,400 Foster & K 5 4% 5 
205 Do pf, A. 19 18 19 
85 GallandMer 39 38 Ft 
1,527 Gen Motors 68% 65 68 
906 Gen Paint.. 14 14 4 


..++ 21% 20% 
560 Do 6% pf.1 105% 1 
37,108 Transamer. pe 146060C 


$10,000 Atlas D Eng 


20,700 Pac Cst Ag 5 85 











San Francisco 
STOCK EXCHANGE 
STOCKS 


1 
540 Do pf ... 36% 36% 3 


2,205 Glad, McB. 21% 21 21 
4,819 Gold State. 8 7% 8% 
381 Hale Br Sts 20 20 
600 Hancock Oil 23% 23 2% 
1,908 Haw Pine.. 51 49 51 
1,431 Hono Oil... 35% 34 35 
115 Hono Plant 30 29%, 29 
500 Hunt Br, A 3 3 3 


145 Do pf.. 7 7 7 


210 Hutch Sug P 23% 22% 23 
845 Island Pine 22 22 22) 
100 Do pf.... 49 49 49 
415 Langend, A 13% 13 
300 Do B..... 3 2 3 
458 Leslie-Salt.. 3944 39 39) 
2,926 LeTour, RG 34% 33% 34 
= 159 Lib,McN&L 1 1 
1,994 Lockh Aire. 12 1 


me Ase S. 


1 

il 
~ Pee 109% 1 
110 eae -M, - 
530 Do B..... 14 1 1 
5,098 Maghavox.. 3 3! 
450 I Magnin... 23 ‘ 
2,659 March Cal. 24% 24 


100 Mark r Led 
pr 3a 
950 Nat aa F 351 34 


1,472 Natomas .. 12 12 «(12 
100 No Am Inv 2 25 25 
Do 6% pf 98% 98 98% 
30 Do 54%pf 94 93 93 
1,610 N A Oil C. 14 14% 14 
10 Occid Ins.. 30 
550 Oliv U F, A 26% 2544 25 
3,052 Do B..... 10 9 
360 Paau Sugar 17% 17% 17 
820 Pac A Fish 21 21 21 
510 Pac Can.... 1 16% 1 
2,036 Pac G & E38 37 ~~ 37 
2,105 Do 6% ist 
“ ee 3 32 «3 
1,015 po rae vt 29% 29 29 
1,963 Pac L' 53% 5 53 
313 Do oo ot 107 1 1 
4,156 Pac PS,n-v 8 8 
1,739 f,n-v 24 23% 23 
40 Pac T & T.151%150 151 
Do 6% oo 149 149 149 
= “i ee 8014 19%4 
105 104 105 


369 Phillipe. "Pet 51% 51% 51 
205 Pig’n W pf 5 5 

1,505 Ry Eq & R 18% 1 18 
175 Do 6% pf 8 = 





295 Rain hee 51 51 
520 Do B.....47 47 47 
9,780 ¥s Pet.... 10% 10 10% 

108 JL & Pow 
7% % DP pf ox we a 
700 Schlesinger. 
150 o pf.... 15% 15” 154 
105 Shell U_ Oil. 28% 28 
Do pf....1034% 103 103 
1,703 Sig O&G, A 40% 37 40% 
’365 Soundv P..130 116 1 
951 South Pac.. 47% 47 47% 
5578 Pac Go 
Gate, A 1% 1% 1% 
201 Do B. 1 1 
125 Sp yal Wat 10 9 10 
4,100 Std Oil Cal. 455 4 4516 
3,160 Sup M Cal. 17 1 17 
100 Tel Inv.... 42 42 
40 Th-Allec, A 3 3 
1,163 Tide As 


4,867 Un Oil Cal. 
845 Union Sug. 


n Air L.. 
2,850 Univ C Oil. 13 


1% 11% 
175 Waialua Ag 74 73% 74 
30 Wells F BK.322 321 322 
295 W: &s 35% 35% 
180 Yel! C Cab, 

A... C4 62% 64 


BONDS 


6%,"45 ..105% 105% 105% 
1,000 Un Oil Cal 
4% "47 ..103% 103% 103% 
CURB EXCHANGE 
55 Cal _— 


. 21% 
3,800 card Gold.. .74 
500 Cent ~ am .44 
700 Do pf 41 
950 Gen Met... 23 
4,965 Holly Devel 1.20 
3,425 Int) Cinem 1.35 
4,965 Kinner Air. 4 
5,130 Occid Pet... .57 
Pac W Oil 25 
5,650 Stea Ha Air 2.10 2. 
1,500 Tex Con Oil 2.00 
3,276 Vict Equip 1” 7 
837 Do pf.... 1s 
UNLISTED SECURITIES 
600 Alas Mex.. .15 .15 
4,800 Alas Tread .70 
2,950 Alas Unit.. .20 
100 a. 4% 
A L. 16 


3,700 Am Toll Br .87 .82 .82 
300 Anglo Natl 23 
225 Argonaut . 11 

N GA 9% 

174 


Sales. 





A ...... 1% MH Th 
140 Bunk Hill.114 112° 112 


San Francisco 


CURB EXCHANGE 
UNLISTED SECURITIES 





Sales. High. Low. Last. 
100 Barnsdall . 32 32 32 
15 Cal Ore Pw 
Eg . * Se § 94 94 
32 93) 
sy 452 cn Pe 5 ~ 8 
580 Cl NeonLts 4 
12 Coe m A... LS 1. $5 1.25 
100 Col Riv Pk 3.55 3.55 3.55 
120 Consol Oil. 17% ten 16% 
140 Cr 1 
Ruisnaxe 115 115 115 
2,450 Wr ™% 6% ™ 
100 Doming Oi1150 50 50 
325 El Bd&Sh. 28 8628 
15Gen Elec 
4 ne WEICh75 75 175 
pt. 22% 22% 22% 
$0 HopbeBatA 2.15 2.15 2.15 
700 Idaho Min. 7 6% 
955 Intl T&T.. 13% 12 13% 
1,550 Italo Pet.. .6 : A 
5,285 Do pf.... 4.65 4.35 4.35 
450 Kleiber Mot .25 .22 .25 
20.315 Mt Cy Cop 13% II 
25 Marine Ban 28: 2 
1,420 McBrydeSu 9 
21,775 M —— &M 
re ~ Con: =. = ee 45 
5 Mont ar " 
Do rts. si 2. 2. 
oO Ni Hud Pw 18% 1 18% 
1,492 N A Avia. 3th 14% 16 
52 Nor Amer. 34% 33) ret 
125 Oahu Sug.. 44 43 43 
50 O’Con Moff 20 8620 
815 Olaa Sugar 17% 16 16% 
Onomea Su46 46 46 
75 Pac ClayPr13 13 13 
110 Pac PtCem 6% 6% 
19 Do pf.... 55 55 
220 Packard 11% 1 11 
30 Park Utah.. 5 5 5 
100 Pioneer Mill 37% 3' 3 
3,542 Radio Am. 12% 11 12 
525 Radio K O 9 8% 9 
265 Riv Cem,A 17% 17 17% 
10 Sa Cr m50 50 50 
370 Schu WallB 19 bt 19 
50 Sil King Co15 14% 14 
2,762 So Cal Edis 32% of, 32 
357 Do 54%%pf ae 2 27 
525 Do 6% pf 29% 29 
25 So Pa G Ga 
err pf. 44 44 44 
40 Sup Pt ~— 
A ait 46% 47 
10 Title Gu ‘pf 72% 124% 72 
Un Cp Del. 8 ™ 8 
7,750 U S Petrol 1.75 1.60 1. 
125 U S Steel. ie T9Y 
855 Warn Bros. 17% 1 1 
10W Cst LIn 20 20 20 


Cincinnati 
STOCKS 
High.Low. Last. 

130 Alum Ind.. rt 9% 9% 
112 Am Laund. 24 2414 24% 
50 Baldwin pf 90 90 9% 
50 Burger Br. 3% 3% 3% 
899 Cham Coat 49 
71 Do Ist pf.110%110 110% 
285 Churngold.. 13 13 
137 Cin Ball Cr 

“\ Oe 5% 5% 


110 cin” Gas&E 
Pp 

10C N 
os 

961 Cin St Ry.. 9 


58 Cin Tel....100 
15 Cin U S Yd 21% 21% 
Coca A.103 103 


5 , A. 03 
50 Cohen, Dan15 15 15 
100 Crosley R.. 28 28 28 

Dow Drug. 8% 8% 8% 
185 Eagle-Pich. 23% 23 23 
200 Early&Dan 33% 

42 Formica In 23 21 28 
474 Gibson Art. 34 32 34 
a oe oy 2 5% 

pr pi. 
400 Hobart, A. 48 2 48 

40 Julian & K30 30 30 


Fi 


rE 107% 107% 
Ty10 410 410 
8% 


9 


50 Kahn 1st 
BE sscce ae tae 101 101 
A 11% 
memes at % 
n: 
“ i —— i 32 32” 
ae. 3 
anischew. 16 5” 5” 
134 Na ap 14 14 14 
510 Randall, A. 23% 22 23 
420 Do B ... ll 10 10% 
26 Rapid ..... 34 33 33 
334U S Play C 32 31% 32 
= US — 5% B LA 
Do 21 21 
100 West ec 9% “OM 914 
Los Angeles 
Quotations are for week ended 
Friday, as compiled by the Ex- 
change. 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
500 As G&E,A. 5 4 4 
= — Pet 8% oe) 7 
26%, 2 26 
2,900 Barnh-M C es BB” 
1,300 Bolsa C 0,A TH 1% 
2 Bway St pf.105 105 105 
2,000 B_U O vtc .06 .06 
pond — r vte 4 10 =.10 
, r 2 v4) 
J Do war. = 1.25195" 
150 Calif Bank 44 43%, 44% 
3,100 Ghap tee C 3% 2 
. ap ice 3 2% 3 
Citiz Nat st” 36% at” 
400 Cl Neon E. 10% 10% 10 
1,100 Consol il. 17 ie 1 


Los Angeles 


STOCK EXCHANGE. 




















Los Angeles 


STOCK EXCHANGE. 








STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. 
oe Om {™- 3% 4 45,000 Sierra Tr. .02 .02 .02 
204 19% 20 200 Sig O&G,A 40 39 40 
1,800 - “of 300 Sontag D S 13% 44 13% 
vte . 6% 5% 6%| 1,70080 Cal 32% 32 
50 Dist Bond.. 5 5 5 500 6% 29% 29% 
300 EmscoD&E 18 18 18 600 544% P 27%, 28 
5,600 Exeter O0,A .67% .65 .65 100 So Pacific. 4 47% 4 
130 Far & er 1,500 Std Oil Cal 4 44 4 
Nat Bk.460 450 ” 5,900 Sunray 4 4 
300 Gen Mot 67% 66% 67% 1,300 Superior Oil 44% 43% 44 
500 Gen Paint. 14 = 14% 200 Taylor Mill 22 22% 
700 Glad McB.. 21 8,000 Transamer. 16% 16 1 
1,600 Globe G&M 11% 10% ii 20 Un Bk&Tr.150 150 150 
60 GoodyrT&R 4,000 Un Oi} Cal. 26 25% 26 
1% f...114 - 114% 1,500 Un Cons-O. 12 
1,700 Hanc ‘A 4,500 Wellin’n Oil 11 rd 11% 
2,400 Holly Dev.1.15 1. rf 2 oo 1,600 West A Ex 10 9 
200 Holly Oil. .1. 4 1.35 1. 4 MINING KS 
2,000 Jade Oi .09 100 Alaska Jun 15% 15% 15% 
6,500 Kin A& M % -46 $3 5,000 BIk Mam. .24 .23 -23 
12,800 Linc Pet 41 36 .37 1,000 Calumet .02 02 
4,000 Lockh A12% l1 12 1,400 Cardinal . 7s @ ® 
SOLA &E 3,000 Pr Cons = 97% 97% 
6% pf..110 109% 109 4,200 Tom Reed. 45 «45 
3,400 L A Indus 1 ¥, 24,600 Zenda Gold 5 12 «15 
mR .- 2 ER Tn” of UNLISTED STOCKS 
3,900 Menasco 4% | 3% 4% 415 Amer T&T.186% 182 182 
300 Merch Pet .40 40 100 Anaconda 56% 567 
100 Mills A, A. 1% 1% 1%| 4,200 Avia (Del) ™% 8 
1,000 Mt Diab O .70 0 .70 BaldwinLoc 10 10 10 
Nat Fund.. 12% 12% 12% 100 Bendix Av 27% 27 
8,800 Nordon ... .21 8 .21 100 Cater Trac. 90% 90% 90 
8,325 Occid Pet rH -5246 6,700 Cit Serv. 5% 4 
11,276 Oceanic O. .9 87% .90 Com Solv.. 19% 18 19' 
15 een hy 19 + lee Hd . 4 
1,000 Pac Clay P13 12% 12%| , 400Cord -..... 
200 Pac Fin. 31% 31 ue 4,100 Cortes We. TT (+T Ts 
100 Do pf, A 14 14% 14% 300 Elec B&S 26 27 
200 Pac G& E. Br 36% 37% 100 Int T& T.. 13% 13 13 
1,900 Do6%1stpf 32% 32 32% 100 Mont Ward 56% 56% 5 
400 Pac Indem. 31 30% 31 3,200 No Am Av 1 14 16 
100 Pac West O 704 244% 24% 100 No Amer... 34% 34% 34 
9,600 Repub Pet. 1 9% 10% 1,300 Packard 1i% 1 1 
+ 700 Rice R Oil . d 3,300 Rad Cp Am 1 11 12 
,800 Rob Public 8 8 Radio-K-O. 8% 8 
a "100 Ryan Aero. 2' 2: Seab O Del 42% 4 
13 Samson, Be. 100 Std Brands 154% 1 
45 Do 6% pf 3' 3 3% 100 Tid W 21 21 21 
186 Seeur Units an 4 47% 1,600 Unit (Del). 8% ™ 8 
2,950 Sec-First 1,100 Warner Br. 17% 16% 17 
Nat Bk. 58 55% 58 100 Westing’e .151 151 151 
MICHIGAN MARK 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 
CHARLES A. PARCELLS & CO. 
Established 1919 
Members Detroit Stock Exchange 
Penobscot Bldg. 5625 
Detreit Michigan 
Detroit Stock Exchange 
STOCKS STOCKS 
Sales. High. — Last. | Sales. High. Low. Last 
2,610 Auto City.. 17 if 50 Timken py 25 25 
6,014 Baldwin Ru = 10" 11 9,976 Tivoli Brew 9 
140 Bohn -— Seat 4 140 Union Inves 12 
250 Briggs Mfg 56 se 945 United Shirt 10 y 
426 Bur Add... 33 1,130 Univ Cool,A 9 9 
3, 5 7 5,395 Do 7 
847 Cnamb Mtl. ii 1 1 100 Walk, cl ‘A 25 25% 
Chrys Corp. 11 1 763 cl B.. = 7 
740 Gontl Mtrs. 3 3 3,355 Warner Air 1 


— 
8 
FEE 
a 
“< 

— 
°o 
a 
= 


2B ee 


an 


pc: 
76 Det Edison.14 1 
1,075 Det Mich 8 
4, = Det Pap Pr 10 


62 Det Steel... 1 
y 13 
a2 | 

22 


BBeegee 


aBBREERead 
Peer ees 


8 
7 
3 
* 
z 
q 


Fan So 
* 


Borges 8s 


z 
* 


3 —— A 40 


290 
2,571 Hudson Mtr 21 
10, (020 Hurd Lock.. 1 
965 Kingston Pr 7 


= 


‘3 
cpt ghee BBSSseng~ 


‘5 Krus Drug 1 
ae Kresge, &S. 29: 


opB gBoanh Bs 


al 
ie 2 et a bd et 
am 


F 


=} 


Mus 

5,760 Pack Mtr. ti 

649 ParkeDavis 

194 Pa 

761 Park Wolv.. 15 
5,245 
1,570 } 
1,281 
8,113 Reo Mir .. 
1,575 Rickel, HW 4 
9.275 River Rais. 

100 Scotten Dil. 31 

20 Square D,A*42 

5,322 Std Tube 


r 
we 
“4 
~ 
Nor 
Ps 
mast ted 
3 » 
pe ~ 


As 
& 
3 
" 
w 
a 
oe 
- 
saghs 


ORS 





w 

= 

Bo 
ns 


net 
ew 
Neal 
on 





= 


24 


bs 


100 Stearns (F) 24 











880 Wayne Scr. 


1,100 Wolv Brew. y% 
1,075 Wolv Tube. 1 1444 15 
Unlisted 

218 Amer Rad.. 
30 Borg Warn. 77 77 
520 Consol Oil.. 1 1 1 
Gen Foods.. 4 39 0 42 
1,467 Hupp Mtr... 2 2% 
241 Kroger 23% 23! 
266 Natt Dairy. 27% 23% A 
joa N Y¥ Cent.. 4 
545 Socony Vac 1 1 1 
166 Std Brands. isn 1 1 15% 
* 
Philadelphia 
STOCKS. 
Sales. High. Low. Last. 
1,179 Am Stores. 


1,465 Am Seeere. et) 
100 Bank ay 39 
322 Bell Tel 


ah zh 


Pe soca 123 121% 123 
1,539 Budd, E G. 14 13 14 
1,286 Budd Wheel 11% 1 10% 
195 Curtis 9 18 85q, 
4,640 Com & 3 4 
2,407 Lehigh Nav 13% 11% 13% 
207 Mitten B S 3 
i Do pf.... 37 3% 
2,867 Nat P & L. 14% 1 14 
2,608 Penn R R 41% 43 
eae xe red 
5 
= Penn Salt. “170 170" 170 
5 Penn Traf.. 2 2% 
Phila 
485 Phila R Tr. oe 5 
405 Do pf.... 13 sf) 13 
299 Phila El pf.116 114% 115% 
126 Phila Trac. 13 12% 12% 
— = c 
2 
3,071 Salt” D “oll, ee 18” 16 178 
674 Scott Pap.. 46 38 45 
13 Tac P Bdg. 31 30% 
4,900 Tonopah B. ¥e 
550 Tonopah M. 1 1 1 
= me" conned T a 
4 45 
2 Ses uns Traction 5 < 
16,992 Un Gas Im 1 1 1 
27 Do pf....114% 11 114 
53 Westmoreld 13 1 12% 
30 West Coal.. 9% 98% 9% 
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Transactions on Out-of-Town Markets—Continued 





CANADIAN, STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


STOCK EXCHANG 
STOCKS 


w Sales. High.Low. Last. 
84, 400 Abitibi ce, ae ™% 9% 
2, 3885 Alta. Pac G io “3. "oy 
ta Pac 4 d 
1,820 Do pf.... 40 
¥e = BathurstP, A 2% V6 a 
300 Beatty Bros 9 18 19 
85 Do pf ...106 105 105 
11,365 Beauharnois 10 ™ 8% 
871 Bell Tel. ..160 59 160 
325 Blue Rib... 5 
85 Do pf... 36 35 35: 
40,540 Brazilian... 21% 20% 21 
145 Brew & Dis 8 % T% 
5,725 Brewing Cp a 2% 3 
1,300 Do pf... 15% 17% 
22,175 B A Oil... 25% 23% 25 
90 B C Pw, A 381% 38 38% 
12 Do B ... 10% 10% 10% 
1,180 Build Prod. 66 584 
765 Burry Bisc. 8 7 7 
505 Burt, F N. 44% 44 44% 
660 Can Bread. 8 84 8% 
3.170 can Cem. 16 is 16% 
an Cem 
345 Do p restd 106 
25 Can N ead 28% 28 28% 
270 Can Pack.. 87 86 87 
a . a Can Stmshp ag 3% 3% 
Do 7 8 
{os Can Ww & c 62 58 62 
Do soso ae 21 28 
35 Can Bak... 5% 5 5% 
a Dest... & 67 67 
860 Can Can... 9 8% 8% 
76 Do Ist pf.100 99 
2,405 Do 2d pf. 11 11 
3,850 Can C&Fdy 20 18% 18 
1,530 hong pt ose ae 28 28%, 
Can Dredg 45% 44 ‘ai 
4, “= Can Ind Alc 7 L 
oB. a 6% 614 
90 C - Loco.. 20° 17% 19 | 
1, = a Ga... @ 16 1T¥ | 
o pf. (126 126 126 
18, 301 Cc ” R. 16 15 1 
2,335 Can Winer. 4 3% 3% 
20 Carnat Co..104% 104% 104 
, - 2.720 Cockshutt . 15) 14 15) 
755 Cons Baks... 21 20% 204 
2,635 Cons Smelt 81% 78% 79% 
70 Consum G. = 2047, 


470 — 
10 Do pf 


100 Crows Nest 48 


: 5 2 104% 104% 


12,075 Dis C Seag 28% 7 be 
655 Dom Ci pr. 21 20 =«21 
6,210 Dom S&C,B 14 13% 14 
1,996 Dom Sts .. 11% 10% 11 
1,170 E St Prod. 24 19% 23 
1,116 Easy Wash 7 6% 6% 
fj r% fg g& El, A. 36% 35 36 
. 340 Do B. 16% 15% 16% 
3,670 F Farmer.. 23% 2244 23% 
23,301 Ford, A 27 23% 27 
175 Frost ..... 11 10 =: 10% 
5 Do pf ...100% 100% 100 
2,420G S Wares 12 11 12 
year... 87 86 86 
358 Do pf 57 56 56 
155 Gt W Sad.. 2 2% 2% 
35 Do pf ... 29% 2918 29% 
24,219 Gyps & Ala hai 15 uae 
a Ham Cot pf 34% 30 34 
.— _— 3 3 3 
65% 65% 65% 
2,438 Hard oo. 6a 6% 6% 
475 Hinde & D 31% 20 
14,677 Imp .. 21% 21% 21% 
625 Imp Tob .. 141, 
15 Int Mill pf.104 103% 103% 
24,898 Int Nickel. 64% 63% 63% 
10,075 Int Pet .... 35% 35% 35% 
oun Int Util, A 199% 18% 19 
‘ DoB. 2% 2% 
oS Kelvinator.. 7 os 1 
5 p -1064% 10644 1064 
105 Lake of W. 
1,090 L & Sons.. 19 16% 18 
20 Laura Sec. 76 75 75 
1,605 Loblaw, A. a rth 24 
1663 DoB 21 22 
25 Maple Gard 75 % 175 
25 Do pf. 2% «2, 2% 
* 365 Mole Mili.  ! $i 7 
1,334 Do 11% 
‘ 345 ea Har 2 9 
790 Do pf 61 
2 ‘020 a Fr.. 1 3: 4% 13 
170 100 §=699% 1 
5 md pf. 86 86 
1,205 Moore Cp.. 44% 43% 43% 
° . 8 DoA ‘181 181. 181 
535 Muirheads.. 1 1 1 
155 Nat Brew.. 40% 39% 40% 
- 1,710 Nat Groc 9 9 9 
at Do pf ...138 138 138 
65 N Sew'p, A 2114 20% 21 
670 Page Hers.100 9914 99% 
4,400 PantepecOil 9 8% 8% 
70 Photo Engr 23% 234% 23% 
1,595 Pow Corp.. 2844 27 28 
565 Pressed Mt. 34 33 34 





120 BROADWAY, NEW YORK 


Toronto Stock Exchange 


Toronto Stock Exchange 








ACTIVE MARKETS 












































First Bank Stock 


Atlantic 4201 





Minnesota Mining & Manufacturing 


WELLS-DICKEY COMPANY 


Established 1878 


Minneapolis 


Members Minneapolis-St. Paul Stock Exchange 











Minn.-St. Paul 


STOCKS 
Sales. 

50 WH Barber 1 
170 Dia I Wks. 
2,900 Minneap Br 
473 Min’sota Mi Pies 

75 Yoerg Brew 1% 

BANK STOCKS 
5,142 Fst Bk Stk 16% 
9,026 NW Banc’p 16 










High. Low. Last. 


‘im 


16 16% 
13% 15% 


HH 18 3 
aad 


| 
| 


i 





























MINING DIVISION MINING DIVISION MUNICIPALS, INDUSTRIALS, REAL ESTATE 
STOCKS STOCKS UNLISTED BONDS AND STOCKS 
a. 
| Sales. High. Low.Last. | Sales. re ion =~ L. J. SCHULTZ & CO. 
| 22,950 Beattie ...1.45 1.30 1.45 | 40,725 May Sp'rs. 30% Members Cleveland Stock Exchange 
| 45,665 Bidgd K’kK.1.65 1.52 1.55 10,192 Meintyre 42. 3 39. 30 40. 50 ; ¢ 
07 Big Mi 62 64 77.600 McKR 98 Union ig 5 ldg. Cleveland 
45,107 Big Misso. .66 . : Telephone MAin 6865 & T. Teletype, Clev. 0. 582 
119,670 Bobjo .... . 20 .20 | 249,050 MeMilian. et et 8 
'989 Bralorne ..8.20 7.95 8.10 "350 McV-Grah. .21% .19 21 NEW YORK OFFICE: "Telephone Digby 4-0929 
S30 BRK. 09% 08 37,635 McWat'rs 1.12 1.00 1.09 76 Beaver St. A. T. & T. Teletype N. ¥. 1-1541 
7,160 Buff Ank. .12 i As 10,108 Mentor, 62-0 1.50 1.50 
44,300 Buff Can. .06% . , erlan 4 4 15 
25,520 Bkr H Ext 14” ‘13 ri 43.285 Min Corp..3.95 3.25 3.85 Cleveland Stock Exchan 
22,645 Calgy&Ed 3.20 2.75 3.00 6,300 Minto .... -_ ge 
45,126 Calmt Oil. .63 47 .58 5i:300 Model Oils .50 iis 2 STOCKS STOCKS 
STOCK EXCHANGE. 28,975 CdnMalar 2.00 1.90 1.90 ' oneta . ; Sales. High. Low. Last. | Sales. High. Low. Last 
i 24, 66 .70 : ‘ 
STOCKS shuns Gentoo te tae ta |e sain a 05% 107 20 AirW Ap pf 25 25 25 762 Leland Elec 20% 20 20% 
s 0,950 Castle-Tr .1.66 1.50 1.60 ; urphy é 05% a $35 ene 
Sales. High.Low.Last.} 71,520 Cent Pat..4.45 4.25 4.35 | 91,368 Naybob 88 .70 .81 35 Ap E pr pf.100 100 100 5 so s 
4.850 R vs 1] 75,840 Cent Porc. .39 .34 341% | 360,450 Newbec 08% .04% .073, 80 Akron Bras 134 13 13 647 Medusa Cem rr 42 45 
5 River Wy 32° 32 38] 181395 Chem Res.143 1.23 1.38 13,050 N G Rose.1.45 1.26 1.4 10 City Ice&F. 20 20 20 195 Metro Brick 8% 8 8 
: ngs aang , Roane j : ON 89 2.95 104 Cle BIGRity 4% 4% 4%+ 105 Miller Drug 12 9% 12 
55 Sag Pw Pr.101% 101% 101% 28,990 Chrom’m ..1.47 1.35 1.40 5,04 ipissing. 2.95 2. 4 
15S8t LC " 4 51,825 Clericy 08% .07% .07%4 | 12,076 Noranda .. .79% .74  .78% 85 Cle Cl Ir pf 90 88 88 770 Murray-Oh. 29% 272 29 
+ orp. 8% 9% Sh) 19's00 Com Peis, 55” on” “Sa” | Beau Noreen.” “nite e6% at °20 Glev Til pell2 111% 111 415 Natl Refing 8% 81 8 
mpson, A 22 20 20 : 15 Cleve Rway 63 63 20 Do pf... 96 95 95 
105 DoB 12 11% 12 200 Coniagas .3.45 3.30 3.45 27.950 Nor Can.. .83 5.75 D 
275 Do pf ...104 102 103 10,220 Coniarum 1.90 1.80 1.90 ee ee Q’ Brien a i 10. i. 8. 1S 9.90 be enue + e “. ba pon fone — . $% : 
45 Stand Chm 1 1344 13%] 164,147 Con Chibg.2.65 2.00 2.38 i i e ; 4 -.. 2% 
4am fy F- 13% 1341 10418 Dkwater 215 255 270 | 215716 ,~ A "y05" (79 (95 1,810 Cliff Cp vtec 35. 34-34% 110 Nestle-Le M 2 1% 2 
: 75 Cml Bookbd 33 33 33 40Qhio Br, B45 45 45 
780 Stl of Can 82 80 80 4,980 Dome M.50.62 49.00 50.00 23,535 Pamour ..4.00 3.75 3.90 
f Paul 4 0 .37 360 Clark Con.. 34 33 34 114 Packer Crp. 174% 16% 17% 
135 Do pf... 76 75 75%)131,700 Dom Expl. .15 .08 .09%4/ 54,300 Paulore 4 2 50 D Ch pf1i7.117«117 300 Patters-3: 7 / 
805 Sterling Cl 4 3% aff 64,775 Dory] Sisc. 45 140 44 283. Sas Pogmsastr 1.20 1.10 1.18 mo = il 3s Pe ers-Sar. sy 2 Ye 
1,805 Tamblyn .. 16 15% 15%] 275,650 E Malart..1.65 1.20 1-50 33,375 Perron ...2.30 2.10 2.20 oe 2. Se oe 1, eerless 4% 4% 4 
Do -. 53 Eth 53°| 38,330 Eldorado .2.65 2.50 38,790 PickICrow 8.80 8.15 8.50 rok heb 6 389 RichmanBrs 56 54541 
420 Tip Top .. 11% 11° 11 | 14,905 Falconbrdg .12% ing. is, 3.440 Pion’r G. 6.40 6.00 6.40 = ee 19% 18% 19% = ory a an an 
120 Do A -108 106 108 3841550 Fed Kirk. .31 45,11 ow’ lR’yn a. | y , 
py bane ’ Sea eee Le 139. 1°32 item “so +S tS 200 Hania ptloe” loa” 1927 100 Union Metal 3 13% 154 
4,015 United Su. 8% 8 84 Glenora ... -24% .25 , Treston Ly 2 3 " - 
sag Waieers as 45 Sou | Sega Cows luec2 $2" Oe | 400 Brow Air 130 140,140, | so imerioke @ am Got sok | a0 Viner Soci ley ie ey 
é OS pe ... 19% % . olconda.. . ere 8 ‘acalta ‘ F . 2 4 
395 W_Can Fl. 12% 12° 12 | 41,150Goldale .. 45 .41 45 2,000 Quebec Min .80 .80 .80 281 Jaeger Mech 20% 36 20%| 1.280 Warren Ref 3 5h St 
100 Do pf ...90 85 89 | 15,400Gold Belt. 18 15 .18 15,080 Quemont .. .48 .20 .48 2,131 Lamson S.. 14 10% 12% | 14 Weinberg D 1842 18% 18% 
Lea? Winnip ELLA 8” ‘et 8] 23'350Geanme Bs (22% 13 ta | gr'sae Rome eae 126 120 1:20 
662 Pp El, %s rahm Ss -19 eno Goid 5 g 
1,045 Do B... 7 8%] 12'817Granada G 38 27 ©.29 «| 211,550 Roche L L . 36.40 
Me 
2s Boot at of 36"| Soswamnete: iY a Oy sito 4° OWNSEND, Y AND TYSON 
mmerknit. 6 5% 6 ° = Gr'ne St’bl .40 .36 .38 17,540 San Anton.2.40 2.30 2.35 Established 1887 
ww Ber ... & 92 «92 900 Grull Wih. .17 17 36,050 Shawkey .. -88 .81 .81 
BANKS shige Gun Glee rr | Ise Sherett 2.60 9.08 290 New York Stock Exchange 
‘ ard Rk..3.15 2.90 2.95 erritt ’ ’ 
52 Bk of Can. 58 57% 58 |487.415 Harker 23% 18 2 187.250 S$ ee 5.00 6.50 Boston Stock Exchange New York Curb Exchange (Asso.) 
8 Bk of Mont. 230 225 230 13, 600 High Sarc. .19 5 a3 Slanbiaiar 2 2 1.90 1.98 U NLISTED, TRADING DEPARTMENT 
° ol Cons. 15. 38 14. 3S 15. 38 5S W Petrol . rivate re System 
189 Bk of Tor.265 260 265 |192'400 H t : 05 ; 
62 Can Perm..150 147 150 | 33'¢90 oman ead .87 -84 o po | gy ee 1. . 1 = 1 ent Boston Tel.LAF 7010 30 State St., Boston N.Y¥.Tel. CAnal 6-1541 
Owey G.. .64 -62 | 327,050 St Anth’y. .31 YS Bangor Portland Lewiston 
333 C Bk of C.210 199 310 3, 93-080 Int Min Cp “18% -1 iny 1% 12, 805 Sud Basin. 6. as aes 00 6. 18 
- ‘ons. .4 45 ju ont 
305 Econ Invest 35 34 35 it’ 175 KirkHudB 2.10 1. 30 2.05 79,890 Sullivan ..2.23 1.99 2. 3 
210 Equit Life. at 6 |234,800 Kirk Lake.1.35 1.20 1.22 Sylvanite .4.25 3.80 4.15 Boston Stock Exchange 
29 Hur & Erie on” 73% 73%] 105,175 Lapa Cad.1.33 1.12 1.27 | 267,867 TashGoldf .24% .18 .19% 
127 Imp Bank.. 250 7,550 Laguna ... 93 .91 91 14,340 Tk-Hughs 5.65 5.50 5.60 STOCKS STOCKS 
7 Landed Bkg 788 765 65 | 10,602 Lake Shre. .59% .57  .57 30,990 Tex Can..2.31 2.16 2.20 — High. Low. Last. | Sales. High. Low. Last. 
$8 Ont Loans iio ioe 110 | 70:000 LamaqCon BD UK| serene -.1 66 6s 401 Adams Exp 18) 17% 18 | 1,925 Helvetia... 2% 1% 
. ava ap. . < f ‘owag’ me . % vty 
31 Royal Bk..219 211 219 |137,250 Lebel Oro. .23% |20% .23 | 59,610 Ventures ..3.15 3.00 3.10 oe SF... 4% | 3.175 Isle Royale 6% 51 
20 am Pneu. i iy le 1,210 Kennec Cop 64 60% 61 
166 Tor G Tr..110 106 109 | 19500 Lee Gold.. | .06 1, | 125,550 Wd Cad... 57 .48 50 120 Do pf G6 (a tacaa See iat ist 18 
- —_ - 15,775 Lit L Lac.7.45 7.05 7. 35 67,955 Waite Am.4.10 3.60 3.65 eh ‘A 
CURB EXCHANGE 24 Do ist pf 28 28 28 430 Maine Cent 13 11 13 
11,150 LweryPete .55 .50 53,995 Wayside .. .07% .06 .06 2,042 Am T & T. 186% 181% 182% 40 pf 37% 37% 37% 
55 Beathé&Son. st a si Et men pe ss s 1% 183,535 ba 16% 09% 15 | 1145 Am Woolen 1 1 1,340 Mass Ut As 3% 3% 31% 
110 Biltm Hats , Leod ..4. . . ughi’n 605 Do pf ... 78 72 14 "110 Mergenth’ler 55 sa” 54 
75 Bissell .... 8% 814 81%] 93,700 Man&Fast. 14 .13 .13 27,275 Wright-H .8.10 7.60 8.05 2,818 Anaconda.. 57% 55 55: 35 Mullins B... 34% 33% 34% 
160 Bruck Silk. 3% sit 814 "215 & Alb.146 145 ast i, 420 Narragan... 74, 7 4 
1,795 B Br 9 9 - x : = | , ’ 
243 Gan Malt. 35% 34 33th Active Interest Maintained in a “Be pest. 7 8% Sh fh on Service Han ann 7" 
an Vinee: 21 MISSOURI and SOUTHWEST 2 po A'S ak uk | a2 New mv pt $3 1 
Can Wire B 25 23% 23% 4 an 2 Doc ...it i it 740 NY,NH&H.. 6 
42,585 Can Marc.. 3 rtd 24 CORPORATE and MUNICIPAL S eb... 8 52,213 No Butte 1% ss 
255 Cons Press. 13% 1214 13 Securities 2,924 Do A s..17% 13 17% 60 Old Col RR 28 a” 
22 Con S&Gr pf 60 60 . 440 Do B s..19 16 19 3,312 Old Dom.. * 1% 
20 Cor Box pf 1 91 «9 Inquiries Invited 446 Do C st.16 15 16 343 Pac Mills... 4 40% 40% 
°G Ge aims a ie adsl] =H. L. RUPPERT & CO., inc. JBOD S a. ie a. REE ee 
0 . oO pr pf. 715 Penna = 43 "2 43 
490 Dom Br.... 57% 55 5 MEMBERS ST. LOUIS STOCK EXCHANGE 10 Bos & Prov.149 149 149 | 1,985 —, 3 ae 
52 Dom F&Stl.115, 102 ee 400 PINE ST. ST. LOUIS . T. T. Tele. St. L. 497 1,266 Bos Elev... 66% 66 4 | 5,780 Do om 100 8 9% 
855 Dom Tar.. 18% 1 173 483 Bos Her-Tr 30% 2914 29% 60 Reece Tut H 251% 5” 2514 
‘ 260 m... g eae te” 10% = a. a P a me " “ _ 2,432 Shawmt As 16 14% 16 
1, rown ur 
‘ i 50 Do pt. +, 80° St. Louis ne Exchange 1,875 Brown Dur 2 sig 1d] 1975 Stone & w: 334 si 32 
: 1,536 Cities Serv. 4% 5 40 Do 2d pf. 50 50 © 50 
40 How's 5 ith rr is 13d aa ne 50 Cliff Min... 2% 2% 37 Sullivan M. 26 2% 2 
i . . . -Low. , op Range. 1, 15% 411 Torrington.. 97% 96% 96 
mR . — omit ie 1% x Sales. High. Low. Last | sates High.Low.Last.| 11,266 Cop Ra 17% 14% 15% gt Uy % 961% 
1243 Int Mind. 187 11% iT 330 AS Aloe © 24% 24% 244 30 MeQuay-No 53 5353 160 East cai $9 85-85 | 1.460 Un Cp Lea a 0° -40 
1 Do pf ... 98% 95 98 me Amer lnv.. 32° 30% 31% 1 eyer-Blan. 16% 16 16 as 3 . 40 Un Twist Dr 
pf 29% 4, 29% 960 McPartland 20 18 19 164 Do 67% 60 67 594 United Drug 154 14% 15 
oss Mere be of 27% 29% 20 40 Brown Shoe 4814 48% 4814 “Nat BM. 51 50 51] 197 Do pr pf. 77% 72 74| 1,122 United Fruit 8% 81% 81% 
2.365 Mont Pow. 31, 36, 364) 1) Do pt... 31% 33% 51% | dae Nat Gandy. 43” ‘tay 13] 88 “Do pr .. 50” so” so'| cas Uawed Ges. oe 93” 95% 
3 Z a andy. 1 13 “ss 1,041 Unite 4 
eo a aM 54% 544) 100 Chi& So ‘Air " 31 Do ist....119 1197 119 190 Do pf B. 15 14% 14% 155 pf... 41% 41% 41% 
50 Do 444 4% «4% eee ™ ™m 1% 100 Nat Oats... 29 28% 29 10 Do adj .. 6 m 6% 295 US Smelting 91% 88 90% 
10 Ont. Bilknit 7 % 74 75 Coca-Cola 115 113° 115 1 Pedigo Co. 6% 6% 6%} 825 am SS... 1% 10% 11 12,065 Utah Apex. 5% 1% 5 
315 Prairie C O 3 100 Columbia B 5 5 5 300 Rice-Stix 2 ww ww 100 E Groc.. 22% 22%) 22%2| 26,244 Utah Met&T 2% 1 2% 
mans Of. 118 a ol 332 Dr Pepper.. 26% 25% 26% 4 Ist./1115 115 113 | 1.017 Ed El IM. .156%5 153% 156 100 Venzuela H 1% 1% 15% 
1, = Rogers Maj 1 g 63 Ely-Walker 2714 27 27% 125 St L Bk Bg 5% 5% 5 319 Emp Group 24 23 23% 172 Waldorf Sys 1 16 16% 
2,335 Shawinigan 32 314%, 31% Do 2d. 99% 99% 465 St_L Car.. 15% 13 15% 659 F Nat Strs 49 4953 | 1,377 Warren Bros 12% 10% 12 
2. 615 sy Pav 8 110 Emerson pf.106 105% 105: 3 Do pf.... 85 5 85 60 Gen Capital 45 44% 45 45 Warren SD 35% 35 35% 
: 48 «55 1.585 Falstaff Br 10% 94 104 % 188 stl P 8. = 3 .60 3.171 Gen cea i t 55 0% at 
313 Stop "% ‘Sh 3M 2% 2 zlobe-Dem ‘oP 4 ee ae s 
Wis 45 116 116 116 605 Seruges-V- B 14 13 14 600 Gilch ; 1344 14% i 
7S po day 33% 3 ce 224 Griesed-W.. 34 33 33 ist. - % 93 _ 95 1,123 Gillette = rE 16% 17 | $20,000 EMs4%s,’48 87% 86% 87% 
245 Thayers ... 24% 2 2 1,530 Ham Brown 4 3% a ~ 88 Do ° 2d 90 1,300 Hath Bak B 1% 1% 1p _ De =o = -“ . 
El 200 Hussman-Lt 17% 17 1 ~ pt. ‘ . 3a 2 21% 10 DoA .... b io -5s,’48. 
tag te 113 ia 0 pf.... 50% 50% 50% 39 Sec Inv. Si” 52 
Do n pf... 52 52 20 Huttig S#D 13° 13. 13 48 Sicloff a a nm. 
2,915 Unit F I pf 60 3 59% 15 Hyde Pk B. 34% 3% 3% 185 SW Beli pf. 125 123% 124% 
155 Walkerv Br 3 2% 2% "a eal 18 18 18 395 Wagner ... 41 39% 41 
645 WaterlooMfg 3% 3% 3% a oan a: : 13% 13% 13% BONDS 
MINING DIVISION 345 Key Co.... 14 14 14 | $24,500 Sculllin 68.. 95% 94% 94% ESTABLISHED 1840 
103,200 Acme Oil.. .17% .14% .15 688 Laclede- $i a be 19 5.000 Unit Ry 4s. 36 36 36 MEMBERS BALTIMORE STOCK EXCHANGE 
, a . . 10 Laclede Stl ¢/d’s : 
46.100 Afton... OT 06% .o7 | _10 Daciede aes S: 4% 3% 341) South and Redwood Sts., Baltimore, Md. 
ax ec ¢ « . 
‘ New York Telephone Baltimore Telephone 
178,885 Aldermac .1.83 1.70 1.73 Pi Plaz: 1600 
ee j ‘ 1 ur h ANdrews 3-6639 a 
caer roe S 6.75 6:50 673 Pittsbur gh ttsburg BELL SYSTEM TELETYPE BALT. 387 
20,319 Argosy ...1.27 1.20 1.22 
pF —— A = rr = Sales. High. Low. Last. | Sales. High. Low. Last. 
’ shley ‘ 09% . = — : 
17s Astoria “toy 98 ou SBP Gans aM Gh SM) HS Reais gS Baltimore Stock Exchange 
agamac.. 1,323 Do ” 0% 10% 10 18,500 San Toy M .03 .02 .03 
37,432 Bk Field..1.60 1.50 1.54 arms Covk. oak bie e1%| ‘91938 Sham O&G. 7% 6% 7 STOCKS —— 
parece tne Mea ales 3 715 Seren e Mei > % 7m 413 sta Std Ott s 32 148 ul en precede Fid&G — re - 
| 3,775 Carneg Met pr 32 Arundel ... 18% 18% 18 3,450 US u % 
7 _ = : 204) " = = bog — = 47 = 4814 a3 Atl Coast. 4914 a 48 95 W Natl Bk 36 36" 36 
* onsol Ice ass 2 3 2 
Northwest Bancorporation 2,540 D L Clark.. 6% 5% 6% 100 Van All Sti 47” 467% 4¢7| 1922 as ae wt % 8 2 — 
Mi Se Brew: 826 Devon Oil.. 19 18% 19 200 Vaver O, A 3% 3 3 +4 Con GET 426 Arundel ... 18% 18% 18% 
inneapolis Brewing 100 GrMcK-Hen 13 2. 13 1.460 Victor Brew ry ae yan eae 89% 55 FiaDepad. - "129% 128 129% 
3,408 Duqu Brew 1 est A Br. 50) 48% 50 114 ; 
478 El Products i 10% 10% 378 W Bl@Mfe. 154” 48% 1534 1a moe — 148 ii aie On et 3 at ne 22 
1,675 Foll Brs_p UNLISTED 590 Do pf.... 4 4614 4614 21 
650 Ft Pitt Br. : Mon Peed 
432 Am Rad&SS 26% 25% 2 410 Fid&DepMd.130 122% 130 PST%pf. 
| | — Walker 4g 52 a 335 Am Rolling. 34 33% 341 175 Fid Gu Fire 48 46% 48 seu i¢ Auus Gan = s* iat 
Teletype-MPLS 287 315 Koppers of107% 106 A 247 Am WWE&E 29 28 12 Fin Am A. 13) 12% 13 836 U S Fid&Gu 29% 28 29% 
neg Dees en Bey! 671 Anaconda... 579 55% 354; oe tere a2 Le Lae nae BONDS 
| 13.052 1, Mar Ges 2 4% 69B&ORR. 22, 23 11 Guil Real pf 55. 55.55 
4 
i 173 Mesta Mach Goi, soy Gor, 2,037 Cities Serv. 544 4% 5,250 Hou tg Moy oy 21% 2214 $1,700 Ati om | 59 "106% 106% 1063, 
M 1 k Bs, 2,071 Curtiss-Wr. 7%, Ti 71 P 1, Me qi 
1lwaukee | 27,055 Mtn Fuel... 12% 10% 11% 616 Gen Electric 61° 56” 61’ 8 Man Fin pf 12% 12% 12%4| 1,000 Bal Md 4 
STOCKS | “a poe Pr 8 a 8%4| 1,737Gen Motors 69 65 68%4| 100 Do 2d pf. 2% 2% 2 "40 
11 Pen Fed pf 27 21% 813 Packard ... 11% 1 11% 430 Mar-Tex Oil 4% 4 4 Sch 108% 108% 10814 
Sales. High.Low.Last.| 31,400 Phoenix Oil 4 ‘ 129 Pennrd vic 5 4 4%, 93 Mer&Min Tr 41 40 40 600 Balt Cy 4s, 
50 Froedtert G 5,000 Do pf... .40 .10 .40 4 100 MonoWPenn 1961 ..:119 119 119 
oedtert Gr 929 Penn R_R.. 43° 41% 427 
pf 19 19 19 | POSS Pitts Brew. 4% 3% 4%! 9.466 Radio Corp 12% 11” 1240 amt ee yePt 27% 26% 27 | 34,000 Balt, Tr ist ist 
sina | 67 Mt V Wood e 
200 Hecla Ming 19% 18% 18%| 2/130 Pitts Forge, 25% 2s, 25%] Sig United Corp “ot ae) Ms, Mills 5 5 5 1975 “40% 40 40% 
h 3914 39 47 Pitts Pl G1.130 130 r M2 De M....% UA @B 1,000 Do 5%deb 
25 W'nberg Sh 39% 39% "| 1,421 U S Steel 19% 84 
5,335 Pitts Scr&B 16% 14% 18% 450 Warner Brs 17% 1 17; 1 400 N Ams Cas17 16 16% A, 2s 
325 Wis Bkshrs 8% 8% 8%| 3° oe? Pitts Stl Fy 26% 200-25 6% 17% Natl Marine 44 44 44 2,500 Do5%B’75. 5.103% 103% 103% 
f 92 BONDS 600 Ow Mill Dis 14% 1% 1%| 1.000Ga Marb 6s 
205 Piym’ th Oil 36 25 25%| $1,000 Pitts Brew.1081% 10814 108% 59 Penn W&P. 90 89 90 1950 92 92 92 
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"ey : 
Out-of _ 
Transactions on Out-of-Town Markets—Continued - «9 
| 
Montreal | Montreal Montreal | Montreal 
ABITIBI POWER & PAPER STOCK EXCHANGE. STOCK EXCHANGE CURB MARKET CURB MARKET 
A new analysis of position and pros- STOCKS | STOCKS | STOCKS | STOCKS. 
pects of this important producer of Sales. High. Low.Last. | Sales. High. Low. Last. | Sales. . h.Low.Last. | Sales. High. Low. Last. 
| & a | 
newsprint available on request. 197 Int Pow pf. 98 96 98 2N Scotia...330 330 330 1,007 Imp Oil..... 21% 21%, 4,200 Kirk a, = 57. 2a = ° *s 
. 415 L of Woods 42 41% 41% 125 Royal .....221 221 221 590 Int Paints. * 914 7 130 Lake Shr. 
Members Greenshields & Co 20 Lang ...... 18% 18% 18% eosbe 115 Do pf. ios 20° 20°| 800Lamaque C. 18 16 .18 
Montreal Stock Exchange as ‘ : 100 Lindsay ... 13 13 13 | 740 Int elaa. 35% 35% 35% 100 Lebel 2 .22 . 
Montreal Curb Market 507 Place d’Armes, Montreal 640 Massey-H . 9% 9 9 | $6,000 M P debs |  S8050ebA.. 38. 18 18 3,400 Lee .. Oi 06% .06% 
305 McColl-Fr.. 13% 13% 13% 3% 50% 50% 50% 150 Do B.... 2% 2% 2% 400 Macassa 8.00 8. 
1,948 Mont Pow. 361, 355% 355% ics | 595 MacLaren . 37. 36%4 36%| 4,000 Murphy . 07 .06% .07 
CURB MARKET 
150 a Tel.. 6014 6014 020 | “— 8 yd pf. 6: 60% we 100 Newbec ae aan Pe 
10 Mont Tram 95 5 95 1 Abitibi... 9 9 15 McC pf 6%.100 1 6,175 O’Brien G..1 . x 
Montreal Stock Exchange 350 Nt Brew... 40% 40% 40% | 792 Do. pf... ss sat soit 215 Melchers, A 13% 13% 134 100 Pend Ore....3.85 3.85 3.85 
* - im «50 ae 42 2 Asbestos ..109 109 109 5 oO Knee a 4 amour .... i K 
STOCK EXCHANGE. | STOCK EXCHANGE. 240 Nat Sti Car 54% 54 54 415 Bathurst, B 8 8 1,190 Mitchell . 29% 28 28 2,700 Parkhill 23 «6.22 CO = 
STOCKS | STOCKS 860 Noranda 1% 78% 7 O73 Beaunarn's, 9% 1% $4! \sipPrce Bie 3 38 38 | “S90 Pickle Crow.8.00 £30 860 
m j 360 Noranda .. wy 14 78% r and Dis 7% 7 a , rice Bros. 350 Pickle Crow. . 
Sales. eee eae | 5 S Stl pf. 20. 20 20 100 Brew C... 34 3 31¢| 285 Do pf....127 127 127 100 Pioneer ....6.35 6.35 6.35 
woe bt) meses es seer ee 8 eee ee Sena i el ee | 
H - . % ; enmans .. 4 y 1 o-. 254 n st : ; ‘ ; itchie : ; " 
1.165 Alb Grain. 6% 6 (6%| 475 Dis-Seagr.. 27% 26% 26%/ 480 Pow Corp.. 2815 28 tt B C Pack. 1 i8y is 150 Walker 814 48 4815 200 Shawkey ... .82 .82  .82 
20 Do pf... 41 41 41 360 D Bridge.. 57% 57 57 300 Quebec Pow 2314 23% 231% 825 C Marconi. 3 2 2 5 io pf.... 19% 19% 19%, 4,625 Sher-Gor ..3.35 3.20 3.30 
4,940 Bathurst .. 20% 20 20 595 D Coal pf. 21 20% 20%, | 110 Regent Kn. 9 9 9 15C N P pf..110 110 110 130 Walkerville. 2% 244 24 4,650 Siscoe ..... .65 6.20 6.50 
150 Bawif Gr... 455 | 4% 4% = Dem Glass.115 115, 115 | 50 Do pf ... 19% 19% 19% 60C P&P Inv is ™% 7% MINES 700 Sladen Mal.1.99 1.95 1.95 
- oe TS -: 134 A 1304 = = ——— 7 13% a | _ 100 Rolland vt 29° 28% 29 61C Vickers.. 14% 14% 14% 10,200 Stadacona ..1.08 1.04 1.04 “ 3 
2,358 Brazilian .. 214 21° 214| 445 Dryden .... 15% 15% 15%| 2!010 Do pfs. 28 27 28” i0.¢ Vinegar. ss bee Be eee oe Be 
. + , “ coos ‘ >. v7 | Wu af + & % soscece e . . 4, . . 
35 BC Pow, A A 31's 37% 37% = E Dairies... ott oft anit 380 St L P pf.. 73 72 73 100 City Gas.. 1.65 1.65 1.65 500 Arntfield 89 .89 .89| 1,100T MHughes...5.55 5.55 5.55 
Coa a a a) meee a | oe se ee) ee 2 ee oe hoe ee 
4 4 7 S oe 2 . ° sBS....- e * —— 
65 Bidg Pro.. 64 4 64 10 Eng El, B. 16 16 16 100 Simon & 8S. 15 5 365 Com Alcohol A . 
1,510 Can Cem... 16% 15% 16 5F Players.. 30 30 30 5 Do pf ...100 100 100 5,986 Con Paper. 3 13% 13] "00 Bragil Gold. “10 $0 it New Oxtouns 
280 Do pf ...1064 106 106 310 Foundation 27 27 27 | 430S0 C Pow.. 16% 16% 16% ‘400 Dalho’sie © 1.75 1.70 1.73| 6,800 Brownlee,"36 12% (11% -12 
et to: bby 3 73 8%| aS Goodyr pf. 56” 56 56”| So Tocwe B pial ai Speen 2 fl ake ae ee oe ee 
7 eo "1 } coke B p AP... Cart Mal... -37 | Sales High. Low. Last 
50C Bronze.. 6144 6% Bt 175 Gurd ...... 10 7% 10 250 United Stl. 8% 8 8y, 25 Do pf....114 114 114 2,000 Clericy .... .08 .08  .08 : . : 
ane “ Cor fe » 18% 18% — a ft 16% 16% | Winds H pf 17% it 171 840 Donac’a, A 16% 16 16%} 5,525 Cons Chib..2.50 2.27 2.40 6CAKaufman 27 27 27 
645 C Celanese 264 ty 31, 4 oe = 8 = 17 | 2.215 — _ A ee 4 7 - e+ “ee 16 15% 16 ee ret 1 “— = CURB STOCKS 
y Bags fe) ° \b 2 00 alartic. . yy 
10 Do pf ...125- 125. 125 5Hillerest pf15 35 15 | “15 Do pf... 40° 40” 40 ~ Syed 4 24 8 800 Eldorado ...2.55 2.50 2.55| ‘1 g0Jeh Lane O 5% St Bh 
32 Do Tets. - 21 21 21 555 Hollinger .. 154 15 15% 5 Woods pf.. 80 80 80 875 Fairehiid 12% 12 12 100 Fal’bridge.. .1154 .115% .11% 
15C F Inv... 29 29 1,880 H Smith... 20% 19% 20% | 4,600 Ford A ne 25% 2H ranaoen #130 1.30 10N OP Spi 70" i 
203 C H El pf. Sl 81% 81% 10 Do pf ...102 102 102” BANKS tos Fraser 341g aah ath 500 ge et et fen in — TI 18, 
235 C1 AL A 1,170 Im Tob... 154 14. 144 17 Canada ... 58% 58% 58% Do v t... 34 33% 33%]  400Greene Stab 39 37 .39 ee ‘2 
165 Bis43 bu 64 8% 125 Ind Accept. 3514 35% 351, 100 Canadienne.152 151. 1514 240G S W pf. 89 88 88 25 Hud Bay.... .35 .35 .35 LISTED BONDS 
asap can Loco... 4 7 i 5 4 Nickel.. a3 63% 64 | 74 Commerce .211 210 211 3,500 Homestead. .85 .85 .85|] 2,300J M Cons... .45 .45 .45| $4,000 N O Pub S 
; De 5% ,055 Int Power. 121% 10 114% 10 Montreal ..233 233 233 545 Home Oil.. 2.93 2.90 2.92 400 Kirk Lake..1.26 1.21 1.23 ext 5s.. 954%, 95% 95% 
a *e 
* o . . 
e e 
Dividends Declar ed wi W 
of The Annalist © AT) aling raymen 
Regular Pe- Pay- Hidrs. of - 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. el co poy cm = Pay- Hldrs. of 
Company. Rate. riod. able. Record. Harshaw Chem Co. 20c Q Dec. 15 Dec. 10 | Planters Nut &C...... S250°O Ten. 3 cncucdss Company. Rate. riod. able. Record. 
Abbots Dairies, Inc........25¢ Q Mar. 1 Feb. 15 Do 7% pf.... .+..-$1.75 Q Dec. 24 Dec. 19 Pioneer Mill, Ltd ........ 15ec M Feb. 1 Jan. 21 Hibernia Sec Co (Portland, 
Adams Millis Corp........50e .. Feb. 1 Jan. 22 Maw. Ber Ob.«.. 650.5 -20¢ M Jan. 30 Jan. 25 Pittsf’d Thira Nat'l Bk & Tr Se Saree : eee $1 Ce ee 
Do ist pf......-... ..$1.75 Q Feb. 1 Jan. 22 | High St Bank & Trust Co CO MMERED occ sseciescd $1 Q Jan. 15 Jan. 14 | Independent Realty & Inv Co ees 
Agnew-Surpass Strs, ee . ye : a 4 wii ley oe Re =_ S Feb. 1 Jan. 30 Plymouth Fund, A ...... c Q Mar. 1 Feb. 15 (St Louis, Mo)......... $1 Feb. 10 Jan. 25 
Netti ale vue oidin oes “ : 1 inde auc aper t) Port Huron Sul & Pap non- 
Alabama Pw pf..... $1.25 Q Feb. 1 Jan. 20 a SS PRR $1.50 Q Feb. 1 Jan. 15 Se SS ae 2 .. Dec. 15 Dec. 10 Special 
Alaska Pack Assn . .$2 Q Feb. 10 Jan. 21 Homestead Fire Ins ee S Feb. 1 Jan. 21 Portland RR(Me) 5s pf. “— S Feb. 1 Jan. 23 Gorham Mfg ........ $1 Jan. 25 Jan. 15 
ore te 5) .-- .—~ 3 yong 3 — a4 ean on a re is Q nes. 1 Jan. 23 a eet str eete = Q gan 15 Jan. 1 Newton Tr Co (Mass)...... 2 2 = s 
ses rereescens . - le umbo a mice a... dom. 9 Joa. 3 ‘ublic ec , co a Q Feb. 1 Jan. 15 : ‘i , « 
Am N B&T Co(Chicago, Ni). ot Q Jan. 15 Jan. 14 Do pf, A. hy a, Public Elec Light eae 20c Feb. 1 Jan. 15 Interim 
DW hss ns pcasecnes se tetees $1 Q Mar. 15 Mar. 14 | Hussman Ligonier ; a Q Feb. 1 Jan. 21 Pullman, In .37%e 3 Feb. 15 Jan. 25 3 Co, Lt. ord, reg...... me Feb. 1 Dec. 30 
Amer Tr Co (San Francisco) Hutch § Pl Co, Ltd.......10¢e M Feb. 5 Jan. 15 | Quaker City. Fire&Marine Ins, Do ADR for ord, reg..745% .. Feb. 8 Jan. 14 
ae LE spiaeson nhs a Q Jan. % Dee. a Idaho Power 7% pf......$1.75 Q Feb. 1 Jan. 15 pa ze Z Jan 30 Jan. 23 poset sey N ¥ Shares. 1c C Feb. 5 Jan. 22 7 
a a < ea : o pf. $1.50 Q Feb. 1 Jan. 15 uebec Power ............ eb. 15 Jan. a ch, or earer).5% Pe Be evacess ‘ 
Amster City N Bank (Amstm, sit le a a Mum & Pow | Secur...... s 3 Q Feb. 10 Jan. 30 | Real Estate T Co (Phila, =. S Feb. 1 Jan. 2 iieaensi 
a icly EE MRE ; : 0 Pp .ss++.e-.$1.75 Q Feb. 15 Jan. 30 mer 
Ro ee $3.50 Q Apr. 30 Apr. 15 Indust ‘Tr Co (Prov, R 1)..$2 Q Feb. 1 Jan. 20 Reliance L I Pitts (Pa). 1. A Jan. 12 Jan. 12 Cent’y Ribbon Mills....... 10¢ Feb. 15 Feb. 9 
Appelton $7 pf....... ..$1.75 Q Feb. 1 Jan. 20 Int Cellulose Prod Co.....75¢ Q Jan. 2 Dec. 19 "Ee ae EE, °0:8.05:3 55 ogee "10¢ .. Feb. 1 Jan. 22 Fifth-Thiri Union Tr (Cin- 
pedi gulag see eeees 1 8 — a — = Internat Printing Ink.....50c Q Feb. 1 Jan. 21 a. F saeal ee nae ii’ Q Apr. 1 Mar. 22 H Rms gar tet ecseesccscees $1 Q Apr. 1 .... 
Macar Co, Inc.......... : oa ee 203 ee Feb. 1 Jan. 21 > nv nc, 6% pf A, olland Amer Line. Me sav eaat ting os 
Atl Safe Dep Co, N Y..$1.50 Q Jan. 15 Jan. 13 | 1 fr Co of RI pf...... .62ige 3 Feb. 1 Jap 15 15c Q Feb. 1 Jan. 15 | Kobacker Stores........... 50c Jan. 25 J 15 
Badger P Mills,Inc, 6% pf.75c Q Feb. 1 Jan. 21 j : an. 15 
Pp ; Internat] Radio Corp......25c Q Jan. 30 Jan. 23 le Sree 15c Q Feb. 1 Jan. 15 Mercantile Stores.......... + Jan. 23 Jan. 1 4 + 
Bk of Toronto........... $2.50 Q Mar. 1 Feb. 15 | Julius Kayser & Co..... 50c .. Feb. 15 Feb. 1 R 3 Hos ir (Prov: RI)....$20 Q Feb. 1 Jan. 20 Mortgage Bk of Col (Am 
Beacon M Co 6% pf....... 50c Q Feb. 15 Jan. 30 Kalamazoo Stove ...25¢ Q Feb. 1 Jan. 21 i Ee eee rer 50c Q Jan. 25 Jan. 15 ee ed Cee: $1.14 Feb. 1 Jan. 25 
Belden Mfg Co............ 15c Q Feb. 15 Feb. 10 Kan City, L & Chi RR Riggs Nat Bk (Washington, Natl Linen Service Co..... 50c Jan. 2 Dec. 21 
— af Cp 4% gtd...$6 § ...... an. 11 6% pf gtd. $1.50 Q Feb. 1 Jan. 18 BOOMER) rc acgan's s hemae ce $2 Q Jan. 15 Jan. 11 | Pleasant Valley Wine ...... 5e Feb. 1 Jan. 20 
rn k (Forest Hills, a i a Kansas City Life Ins ‘(Kan- oO an pees iane= 2 $a%o % 7. = — 4 Port Huron Sulphite & ~~ 
Aaah oneness ; he ; sas Cit Sasa he % OE eb. . De resscrocrreceeeeesdOG .. Dec. 15 D 
Bourne Mills oes 1.60 @ Feb. 1 Jan. 14 | xestmann Dept wire pt3its © hom. it ion li | miton Mig Go .......... iS sg Dec 24 Dee. 15 | Zenith Radio Corp.\... ‘50e .. Jan. 30 Jan. 22 
Bway D Sirs 1% ist pt51.75 Q Feb. 1 Jan. 19 | Kentucky Util 7% pr pf.87ige Q Feb. 20 Feb. 1 © 7% PE .--.-2.+--. =. BRO RG) OME OB sss sees 1 = 
5 + oOo ¢ — i am os Kress (S H) & Co pf.....i5¢ Q Feb. 1 Jan. 22 maves Tr Co (Montreal, due) nerea: 
Brockmire Investors, ine...8e @ Jan. 15 Jan, 15 | Sroser Groc & Bak....... 40c Q Mar. 1 Feb. 5 | Royal Bank of Canada os @ ier. 1 Jen oe | OEE = illipteisatine 3 
, Eg » . r Oo any 7 S| | — POFt, COMM)... neee 
—— Steel Casting. ye Q — 4 Jan. 20 <a ve oe pt $1. 3 —. ny pS St Law Fl M, Ltd 7 pf.$1.75 Q Feb. 1 Jan. 20 Buffalo Anhertis Geka wines, Q Feb. 1 Jan. 20 
M4 7 eer ae Q Feb. Jan. 9 | Landis ee: Q Feb. 15 Feb. 5 | Second Natl Bank eee Sskisie ke svalw sa aac Feb. 15 Feb. 1 
Ls ee $1.75 Q Dec. 31 Dec. 3 ere eae reer rT S Jan. 2 Dec. 31 a. rere — Feb. 20 Feb 
Bull’ks, Inc, 5% pf [a ee, See we De) ee terete ewes Q May 15 May 5 | gec Ins Co (New Haven). Se Q Feb. 1 Jan. 15 | pri Harri eb. 5 
Canadian Inv Fd, Ltd....3%e Q Feb. 1 Jan. 15 A pashan Q Sue 6 Ane. © | servel, Ine ............+¢ See @ ter. 1 Fe. 7 | Gus Ee Ge ee Feb. 74 oo $ 
Capital sont sh ice ste se cs ree. 1 = 20 ROME. 3 scar +5 “id 5 Do 1% - 5 ani = 2 aoe. : oe. 7 First Nat Bank (Galveston, 
Ch St Inv Cp $0.50 i 81.aahs Q Feb. 1 Jan. 15 | DO 7% Pf. GQ June 15 June § | Do 9% pe ..........- $1.75 Q Oct. 1 Sep. 17 | First Nat! Bank (Stockton, © *" ® Dee 3 
Champ Pap & F.......... Q Feb. 15 Jan. 30 “a 1% ~'e 3 — 15 ~ : i a re $1.75 Q Jan. 3 Dec. 20 AN ll arrap neem: 50 Q Jan. 10 Dec. 31 
soe ee pecheoce: $150 Q ao. : = * Lansing Co .. o5e Q Feb. 10 Feb. 10 Simsbury Ba 4 pf ee c Q Feb. 5 Jan. 30 | General Foods............. 0c Q Feb. 15 Jan. 25 
CC, C &@ St Louis... BS YET 30 Jan. 21 | Larus & Br 6% pt pf......$2 .. Dec. 31 Dec. ay esc anlar wt Oden. 0 ee 02 | See ce at @ te. 2 in. @ 4 fe 
NS GRD. ©) .25 Q Jan. 30 Jan, 21 | Lawbec Corp 6% pf.....$1.50 Q Feb. 1 Jan. 20 smith wAgI Ch Go... 12%c Q Feb. 1 Jan. 21 | King Oi) Co......... pectin 8 Feb. i =o 
Cencl Intec-Serus RR Co 4% Leonare Con tltors--- Be Q Feb. i Jan. 15 Do 6% 6% pt RRC: 4 Q Feb. 1 Jan. 21 | Knickerbocker Ins......... 20c Q Jan. 25 Jan. 20 
oT Re nS $2 S Feb. 1 Jan. 20 | Loblaw Groc, A........... r e Squibb (E R) & Sons Kress (S H) Co, new...... 40c .. Feb. 3 
Cincinnati Nor Ry......... $6 S Jan. 30 Jan. 21 Sy MB ince kkk s Reeenene Q Mar. 1 Feb. 12 PEATE. 0 Q Feb. 1 Jan. 15 | Mer & Mf Fire Ins....... 15¢ Q Son. 30 = 3 
Citizens Nat T&S Bk (Los a & Mo Riv RR 7% Less $3.50 S Feb. 1 Jan. 18 | state-Planters Bank & Trust Minn Honeywell Reg...... 50c Q Feb. 20 Feb. 4 
pAngeles, Calif)... © 8 Feb. 1 Jon2o | TS ES LS ot. .......-61- 2S i i os hb ae i EE 20 | Nat Security Bank *(Chicago, 
City Ice&F Co 6%% pf.$1.62144 Q Mar. 1 Feb. 15 rer an ec. SSS Cc e an. ee eae. 
mem: ...... “sp a ae 50 Q Mar. 31 Mar. 15 McNeel Marb 6% Ist pf. .$1. 50 Q Jan. 15 Jan. 6 Ne ee 5c Q Feb. 1 Jan. 25 pe... AE, Secur Co, Inc. ie Q am. a — = 
Commwilth Int Corp, Ltd. -4e Q Feb. 15 Jan. 15 | McDow Nat Bk (Sharon, Pa), Do $1.50 pf _........... STC Q Feb. 1 Jan. 25 | Peoples Natl Bk (Bklyn).. S Feb. 1 Jan. 12 
Comwith Invest............ Q Feb. 1 Jan. 14 McInt P - 5 -- Jan. 2 Jan. 2 Stix, Baer & Fuller........20¢ Q Jan. 25 Jan. 15 Pittsburgh & L Erie MN tes .. Feb. 1 Jan. 18 
Community Pub S......... ase Q Feb. 1 Jan. 15 cIntyre Por Mns ...... 50c Q Mar. 1 Feb. 1 | Stouffer Sup. Biviescse sie 5644c Q Feb. 1 Jan. 25 | Portland (Me) Nat Bank..$1 .. Feb. 1 Jan. 30 
eo a a” oe i ES: 12 3 Feb, Bae 4 Mine Hil a's Mh. Ac RR, pdbinebpaent: Sup rior Wate t Pi ht & Fo os oe Lo Se 2h &.s 
ontinental Can.......... 7 eb. 15 Jan. 25 chuylki uperior r er, Lig ‘ow St Law FI Mills 
Crown Drug pf......... 43%c 3 Feb. 15 Feb. 10 S Feb. 1 Jan.15 | Co 7% pf............ 1.75 Q Jan. 2 Dec. 15 | Webster & Atlas Nat Bank oe 
Cumb Co P&L Co 6% % pf.$1.50 Q Feb. 1 Jan. 16 | Mo Riv-Sioux City Bge st Pf, Sussex Fire Ins Co — ES Eee: 8 Jan. 30 Jan. 23 
Dal P&L 7% pf.. ....$1.75 Q Feb. 1 Jan. 16 $1 et Q Jan. 15° Dec. 31 | NJ) .......---- .. Dec. 31 Dec. 15 | Westchester Fire Ins..... 30c Q Feb. 1 Jan. 21 
Do 6% EERE EAS. $1.50 Q Feb. 1 Jan. 16 eter te a Geisetine 4 zon : ogy 7 noe 7% pt specmssney es ae g ane. * nang 4 Willimantic Co, Inc...... 25c S Feb. 1 Jan. 15 . va 
De Vil Co 7% pf......... 1714c Jan. 15 Dec. 31 an. c. ry 2 as Co eee ar. : 
Blind pi eee: "He 3 ie. 1 Pes. is Moody's Inv Sve Pt pf... -75¢ Q Feb. 15 Feb. 1 % pf ...... chen 1.75 Q Mar. 1 Feb. 20 Initial 
Diamond Alkali .......... 40c Jan. 2 Dec. 15 Oore Drop Frg, A..... Q Feb. Jan. Texas P & L Ti pf..... $1.75 eb. an. hilt PRR cchisuaused 
Drovers N B (Chi). --$1-50 3 Apr. 1 Mar. 31 ~~ Se Bk (Bridgeport, ie ian iia ue *P ee $1 50 8 —_ R - a Distillers C Corv-Seagrams, camntiaatennadls a» 
| Eee 1.50 Q July 1 June 30 | ., COMM) ...-.- se eeeeeeees o * . nion oO i inenet es . . Ltd, 5% pf RP ee oer: Feb. " 
El & Mus Ind, Ltd, 6% pf.3% S Jan. 15 Dec. 31 meme "Plan Ins Society...$1 Q Mar. 1 Feb. 24 Union Public Serv (Minn) 7% Duquesne ‘Naturai Gas Co 34 : encudles 
Eppens Smith & Co........ S Feb. 1 Jan. 25 | reer ert $1 Q June 1 May 27 A sees cere rece $1.75 Q Jan. 2 Dec. 20 preference 6 es ae *.$1 Dec. 30 Dec. 30 
Erie & K RR Co...... $1.62% .. Feb. 1 Jan. 26 a Set re ee ..$1 Q Sep. 1 Aug. 27 oh a A See $1.75 Q Jan. 2 Dec. 20 TS 3"! ae aaaeesae $1 .. Dec. 30 Dec. 30 
Farm & Merch Savings Bk oe mia siglo io «och agence $1 Q Dec. 1 Nov. 26 3 ee $1.50 Q Jan. 2 Dec. 20 Hearn Det Bis hod $1.65 .. Jan. 23 Jan. 19 
(Oakland, Calif). $3 S Jan. 2 Dec. 31 Motor Bankers Cp ..... $1.25 .. Dec. 22 Dec. 15 oe age ee 1.50 Q Jan. 2 Dec. 20 SS GRR EES 75c Q Jan. 23 Jan. 21 
F Kni lis Co....... 6214 Feb. 1 Jan. 20 Nat Bak 6% pf ........ $1.50 Q Dec. 21 Dec. 8 United Natl Bank of L. I. Montclair Trust Co....... 2% .. Feb. 1 Jan. 21 - 
ed Knit Mills C 4c Q Fe a - * 
Fidelity-Phila Trust $4.50 Q Feb. 15 Jan. 30 9 Bk Auburn (NY)...... $1 Q Jan. 15 Jan. 12 (Forest Hills) .........20c .. Feb. 15 Jan. 20 Nash-Kelv Corp........... 25¢ Feb. 20 Feb. 1 
Fifth-Third Un Trust. “Co cE nteeeime A RN CRT ee eee $1 Q Apr. 15 Apr. 12 United N J R R & Can..$2.50 Q Apr. 10 Mar. 20 Nat Builders ig of Chicago.$1 Dec. 31 Dec. 31 
(Cincinnati) at aay a Nation W See Co (Gol) Ser B fe ideale Up cag =F >... ™ — é — ™ Nat Standard, new....... 40¢ Apr. 1 Mar. 15 
Fagin gk pe sie apse ike c .. Feb. an ca eee eb. eb. f 
a one tim wo Natl Sec Bank(Chic.111). $1.50 Q July 1 June 30 ea nena $1.50 Q Jan. 30 Jan. 15 ON GLEO AA. ..-----7--4190 ;. Jan. 2 Jan. 28 
fe aoe aaa tag “ Peed Newberry Co5% pf A.$1. ar. 1 Fe 6 util St & Bd Corp vtec... eb. an. Signode Steel Strapping, n.50c Q Feb. 5 Jan. 30 
First Fag A stonv moe ang! Eh ‘st Q — - Jan. 21 | New Britain Tr (Conn)....$1 S Feb. 1 Jan. 12 | Vapor Car Heat Co, Inc.$3.50 .. Dec. 10 Dec. 9 | South Ind G&E Cod. 8% Pf, $1. 20 Q Feb. 1 Jan. 26 
rs a ape New Eng Tr Co (Bos, Mass), Wate GHSar. .....2.00..0..5 20c M Jan. 20 Jan. 15 Wentwh Mfg pf........ 12%c .. Feb. 15 Feb. 1 
Sends ik Gia) see W Sety 3 Bans ie | oc eee emt x ue et |) eee eo. oe a i ae a Accumulated 
amp at k ( tsm’ t eill (Raphel) 0 8% pf. ar. e 
gg mone wa = ae & 4 “~ a aoe EID ac coccccnnsunke S Jan. 31 Dec. 28 | Wentworth Mfg pf........ 25¢ Q May 15 May 1 | Allied inter Inv ee 50¢ Feb. 1 Jan. 25 
or onn ; 50 Q Feb. an. 15 | New’t Nat Bk(N’port, ky, $5 S Dec. 31 Dec. 31 | Westn Cartridge oe pf. Q Feb. 20 Jan. 30 | Appelton Ist pf........ Feb. 1 Jan. 20 
oe Se “4 3 __ ; a 4 New Process pf ......... $1. 35 Q Feb. 1 Jan. 22 Westn P & Stl 7% pf..... 35c S$ Jan 15 Dee. 31 p songe tomy a Lt pm ae Dec. 31 Dec. 31 
_ ¥ Newton Tr (Mass) ...... 40c Q Feb. 1 Jan. 1 West S&D Bk (Pitts). .50c .. Jan ec. an Cem Co, Lt ‘% pf. ‘3 Mar. 20 Feb. 28 Fo > 
First N B(St’kton,Calif).$2.50 Q Apr. 10 Jan. 31 | N Y Tel Co .............. $2 Q Dec. 31 Dec. 31 | Westland Oil Royalties Co, Cent Nat Corp, A gl ¥)., Feb. 1 Jan. 21 A 
gg « Mote Nat Bk in Medford. ime ae . Niag Fire Ins Co ary). ..$1 Q Dec. 30 Dec. 24 WTR eo eee hee 10¢ M Jan. 15 Dec. 31 Concord Gas Co 7% ar Feb. 15 Jan. 30 ‘ F 
Franklin Fire Insur....... © on toe el) Soe es = @ Jan. 25 jan. 18 ee oe ereene sae ae a Hammond Lumb Go part ': Jam 1 Jam. 
Fuller Brush Co 7% pf...$1.75 Q Apr. 1 Mar. 23 | Ohio Loan 8% pf ......... $2 Q Dec. 23 Dec wee A Fey igh pep tien: Oc eis les, Havana "! & Ut Co 6% pf.75¢ C Feb. 15 Feb. 1 ail 
Do 7% pf.......---.+-- 15 Q July 1 June 22 | Oliver Unit Fil, Inc, A...50c .. Feb. 1 Jan. 20 meet & sake = of en...$1 Q Feb. 1 Jan. 26 | Lit Bros pf................ 4 .. Jan. 25 Jan. 20 : 
ST ree -7 Q Oct. 1 Sep. 22 | Pac G & E 6% pf....... 37\%4c Q Feb. 15 Jan. 30 Do 5%% pf .... -$1. “ Q Feb. 1 Jan. 26 Mississippi Pw&Lt $6 pf.$1.50 .. Feb. 1 Jan. 18 ‘ 
Gen Brew Co ($1), A a ¢ a ; — 4 =e eee 4%c Q Feb. 15 Jan. 30 or Paper ........... = Apr. 1 Mar. 20 eg fe aged my! pt ve -50e Feb. 15 Feb. 1 
ene Loc eb. an. Pac Pwr & ae 7% pf....$1.75 Q Feb. 1 Jan. 18 RS PR eee ~ $1.75 Apr. 1 Mar. 20 at Republic Inv Tr $3°p f.20c Dec. 28 Dee. 17 be 
Germant’n Tr Co (Phila).25c Q Feb. 1 Jan. 18 oe eee $1.50 Q Feb. 1 Jan. 18 | Wicklund (J V) Dev....... lc .. Jan. 20 Jan. 15 | St Louis Ser > Bolt pf.. "si. 15 Feb. 1 Jan. 25 = . 
Grace National Bank...... $3 S Mar. 1 Feb. 23 | Palestine Eco Corp ...$1 S Jan. 20 Dec. 21 | Wisconsin Nat Life Ins...30c S Feb. 1 Jan. 22 | Simpson’s, Ltd, 612% pf....$1 Feb. 1 Jan. 25 
Great Lakes Eng Works...10c Q Feb. 1 Jan. 25 Peoria & Bu Val ‘BR. S Feb. 10 Jan. 22 | woolworth (F W) Co..... Q Mar. 1 Feb. 10 Util Equities $5.50 pr pf.$4.50 |. Feb. 15 Jan. 28 a 
Guilford Ches Water Co. eo S Jan. 15 Jan. 11 Phila Co 5% pf wesc tee S§ Mar. 1 Feb. 10 irregular *+Payable in 5 per cent debentures. | 
Gude Win Trading......... $2 .. Feb. 1 Jan. 20 | Phila Ins Wire ....... 50c S Feb. 15 Feb. 1 $Payable immediately. q 
Hamilton Watch 6% pf..$1.50 Q Mar. 1 Feb. 5 Phil Sub Wat 6% pf. $1.50 Q Mar. 1 Feb. 9 Capital Management . 25¢ Feb. 1 Jan. 20 *Half-quarterly dividend t 
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Probable Effects on Securities of 1937 Cyclical 
Movements of Business and Prices 


Continued from Page 107 


of 1936, is that during most of this period 
there were large stocks of many impor- 
tant commodities and capacity in most 
industries was well in excess of demand. 
Within the last several months, however, 
demand has begun to encroach upon ca- 
pacity in a number of industries. It is 


beginning to become apparent also that .- 


there is a shortage of skilled labor. Man- 
ufacturers are beginning to adopt pre- 
cautions against possible delays in de- 
liveries of raw materials and are at- 
tempting to build up inventories, both to 
insure supplies of raw materials and to 
protect themselves against further ad- 
vances in commodity prices. A situation 
of this sort is characteristic of the later 
stages of a general business recovery and 
of the period in which commodity prices 
rise more rapidly. 

Another characteristic of the next 
phase of the recovery will probably be 
more rapid advances in business costs. 
Advances in raw material prices will, of 
course, mean higher costs. Wages are 
likely to rise more rapidly from this 
point onward because industry will em- 
ploy a larger proportion of the available 
supply of labor. During the early stages 
of a recovery, industry is able to select 
the most efficient workers. In the later 
stages many less efficient workers must 
be employed and this, of course, in- 
creases costs. 

It also seems reasonable to expect that 
some of the industries that have lagged 
behind in the recovery up to the present 
time will begin to expand more rapidly. 
The construction industry, for example, 
has been relatively slow in recovering 
and it is reasonable to believe that if 
general business expansion continues, 
construction activity will rise much more 
rapidly. 


Commercial Loan Expansion Due 


In the present stage of the general 
business recovery commercial loans have 
usually, as in the past recoveries, begun 
to expand much more rapidly. The be- 
havior of commercial loans in most of 
the recoveries since 1884 has been sim- 
ilar to that of commodity prices. During 
the first half of the recovery commercial 
loans have usually remained at a low 
level, or even declined, but late in the 
recovery they have expanded rapidly. It 
is, of course, reasonable to expect that 
expansion in inventories and advances in 
the prices of goods making up inven- 
tories, will result in an expansion in 
commercial borrowings. 


The rise in commercial loans may pos- 
sibly bring about a change in the short- 
term money market and in short-term 
money rates. In past recoveries short- 
term money rates have usually begun to 
advance about the same time that com- 
mercial loans have begun to expand. In 
the present instance, however, the money 
situation is so abnormally strong that 
the rise in short-term money rates is 
likely to be much slower than it has 
been in past recoveries. 

In a situation such as that we have 
outlined, it is probable that changes in 
the earnings of different types of com- 
panies will be of a different character 
than those that have marked the re- 
covery from the Fall of 1934 to the 
present. In some industries profit de- 
pends to an important extent upon the 
level or direction of movement of com- 
modity prices and in these profits are 
likely to rise more rapidly during the 
next phase of the recovery. Earnings 
are also likely to expand more rapidly 


in some of the industries that have, up 
to date, lagged behind the general re- 
covery, but which are in a position to 
make greater progress from this point 
onward. It is also true that in the later 
stages of a recovery, second-grade or 
marginal enterprises are likely to experi- 
ence relatively more rapid expansion in 
profits than are some of the most effi- 
cient enterprises with the lowest costs. 


Types of Stocks Likely to Advance 
Most Rapidly 

It is evident from the above that, if 
recovery continues, the most rapid ex- 
pansion in per-share earnings on com- 
mon stocks is likely to be seen in a dif- 
ferent set of companies than those whose 
earnings have advanced most rapidly 
during the past twenty-seven months. 
During the next phase of the recovery 
the following types of common stocks 
will probably be in the strongest posi- 
tion: 

(1) Stocks of companies which will 
profit substantially from a rise in the 
general commodity price level. This may 
be either companies that normally carry 
large inventories of raw materials that 
are subject to wide price fluctuations or 
primary producers of raw materials. 

(2) Companies operating in industries 
subject to wide cyclical swings but 
which, up to the present, have lagged 
behind general business. 

(3) Stocks of companies with higher 
production costs and companies in the 
second rank rather than in the first 
rank in their industries, in some cases 
stocks of marginal companies. 

(4) Stocks of companies operating in 
industries subject to wide cyclical swings 
where common stock earnings have got 
up to the break-even point or a little 
beyond it, and where there is reason to 
believe that further substantial expan- 
sion will occur. 

The industries in which profits depend 
entirely upon volume and in which com- 
modity price advances do not help prof- 
its, might be expected to show relatively 
small advances in common stock earn- 
ings in the next phase of the recovery. 
This general situation will probably be 
subject to a number of important excep- 
tions, however, in the case of companies 
in the fourth group above. 


It should be noted that stocks of com- 
panies whose earning power is relatively 
stable are likely to give a relatively poor 
account of themselves in the remainder 
of the recovery. Stocks of this type, of 
course, rise most rapidly in that period 
of the recovery in which bond prices are 
rising most rapidly, because they are 
more likely to attract investment funds 
in the early stages of recovery than are 
the stocks of companies operating in in- 
dustries subject to wide cyclical swings. 
Up to the early part of 1935 stocks 
of stable-earnings companies benefited 
from the very rapid advance in the high- 
grade bond market, but since that time 
bond prices have been rising but at a 
much slower rate, and stocks of the sta- 
ble-earnings companies have changed 
little in price in spite of the fact that 
the general level of stock prices has 
been rising. For example, the tobacco 
stocks are about 10 per cent lower at 
the present time than they were in the 
last quarter of 1935. Such issues as Na- 
tional Biscuit and Corn Products are 
slightly lower. The container stocks are 
substantially below their best prices of 
the fourth quarter of 1935. 

The outlook for high-grade bonds pre- 
sents an interesting investment problem. 


We have obviously reached that stage 
of the recovery at which, provided recov- 
ery continues, commercial loans may be 
expected to rise more rapidly. At that 
time, short-term interest rates normally 
begin to advance. The advance in bond 
prices normally ends at about the same 
time and is often followed by a period 
of approximate stabilization. A little 
later the cyclical decline in the high- 
grade bond market normally begins. If 
the recovery continues, therefore, we 
should, on the basis of past experience, 
take a rather pessimistic view of the 
outlook for high-grade bonds. 

In the present instance, however, there 
are important reasons for believing that 
the money situation is an unusually 
strong one and that the turn in the bond 
market will occur much more slowly. On 
the basis of the country’s gold supply, 
the amount of credit that could be man- 
ufactured is so far in excess of any pos- 
sible use of credit by business within the 
next few years that it seems impossible 
that demand for funds should, within any 
short period of time, begin to encroach 
upon the potential supply. There is still 
a tremendous volume of investment 
funds. Short-term money rates are so 
low that there is still a very substantial 
margin between long-term rates, low 
though they be, and short-term rates. 


Immediate, Serious Decline Unlikely 


It would seem, therefore, that there is 
little reason to expect any immediate 
serious decline in high-grade bonds. It 


Remarkable Rise in 
Factory Payrolls 


ployment was 7 per cent below the 1929 
average. The Conference Board in its 
estimates takes into consideration the 
number of new workers becoming avail- 
able each year. This accounts for the 
seeming discrepancy between employ- 
ment and unemployment figures. 
National income last year is estimated 
to have risen approximately 12 per cent 
to $60 billion. For 1935, income paid out 
was about 53.6 billion, as against 44.9 
billion in 1933 and 78.6 billion in 1929. 
TABLE Ul. THE ANNALIST INDEX 


OF BUSINESS ACTIVITY AND 
COMPONENT GROU PS 


Dec. Nov. Oct. 

Freight car loadings. 101.3 102.8 97.2 
Miscellaneous .... 100.5 100.2 93.8 
GOOD bode te ccenranncces ee Bee ee 
Electric wer production +104.4 104.8 104.1 
Manufacturing ........ *122.7 116.6 110.5 
Steel ingot production. 121.9 121.6 112.4 
Pig iron production 120.4 117.2 114.1 
Textiles aestccccncceee “SER Eee Bee 
Cotton consumption 151.0 129.2 124.3 
Wool consumption. . -o. 1902 9.2 
Silk consumption..... 88.6 82.8 79.2 
Rayon consumption... 132.3 121.9 107.3 
Boot and shoe produc’n , 135.7 127.7 
Automobile production. *100.6 100.6 96.3 
Lumber production. 80.7 74.5 86.6 
Cement production... 82.2 75.7 
A ae : ---. $35 8.2 
Zine production........ 84.1 84.2 84.2 
Lead production - %9.0 78.3 
Combined index..... - *108.3 106.9 103.2 
*Subject to revision. +Based on an es- 


timated output of 10,435,000,000 kilowatt- 
hours, against a Federal Power Commis- 
sion total of 9,791,000,000 kilowatt-hours in 
November and _ 9,139,000,000 kilowatt-hours 
in December, 1935. 

The most important factor in the gain 
was the rise in factory payrolls. Cash 
farm income increased approximately 
10 per cent over 1935. Higher corporate 
profits and the new Revenue Act re- 
sulted in a sharp gain in dividend pay- 
ments. Cash declarations increased 
nearly 40 per cent. 

The rise in income far exceeded the 
gain in the cost of living. THE AN- 
NALIST index of real factory wages for 
December rose to a new high level. It 
stood at 115.5, as against 107.3 for No- 
vember and 113.8 the 1929 high. Be- 
cause of the faster rise in income, con- 





is entirely possible that we are at, or 
near, the end of the cyclical upswing in 
high-grade bond prices. Even if we are, 
however, it does not necessarily mean 
that a downswing will begin. It seems 
more likely that a period of approxi- 
mately horizontal trend will intervene 
between the end of the upswing and the 
beginning of the downswing in high- 
grade bonds. This plateau might easily 
last a year or longer. 

It is interesting to note that this is 
precisely what has occurred in England. 
The upswing in bond prices ended in 
January, 1935, but since that time prices 
have followed an approximately horizon- 
tal trend. As England is a stage ahead 
of us in the general recovery, and as we 
are in a far stronger general financial 
position, it seems reasonable to believe 
that our bond market will at least do 
no worse than the English bond market 
has done over the last two years. 

The above outline of the probable 
characteristics of the remainder of the 
present recovery is based, of course, 
upon the assumption that recovery will 
not be ended prematurely by some unfa- 
vorable development outside the business 
and financial world itself. Serious labor 
troubles, or the development of a general 
war in Europe, might, of course, change 
the situation and prevent further recov- 
ery. Any views of the sort given above 
are, of course, subject to ~xdical modifi- 
cation in the light of subsequent devel- 
opments. 


Industrial Production, 
and Employment 


sumer resistance to price increases has 
not developed. As long as that condi- 
tion continues, higher prices will be 
readily absorbed. 


The Annalist Business Activity Index 
THE ANNALIST Index of Business Ac- 
tivity closed the year at the highest 
level since October, 1929. The prelim- 
inary figure is 108.3, as against 106.9 
for November, 103.2 for October and 
88.9 for February, the low for the year. 
The index has recovered 83.7 per cent of 
its depression losses and is only 8.9 
points below the 1929 record high level. 
Table III gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
-seasonal variation, and, where necessary, 
for long-time trend. Table IV gives the 
combined index by months back to the 
beginning of 1931. 
TABLE IV. THE COMBINED INDEX 
SINCE JANUARY, 1931 
1936. 1935. 1934. 1933. 1932. 1931. 
2. 2 79.6 67.5 73.4 ’ 


Jan. } 3. 84.1 
Feb. a ‘ 86.7 83.2 66.1 71.4 85.7 
Mar. 89.4 844 846 62.5 69.8 87.5 
Apr. ..... 94.1 82.8 85.9 69.2 66.8 88.7 
May ..... 95.8 81.8 86.4 77.3 64.3 87.7 
June .... 97.6 82.0 83.8 87.5 63.9 85.1 
July .--102.3 82.7 78.0 94.0 62.9 85.3 
Aug. ....102.5 84.9 75.1 87.5 644 81.6 
Sept. ....102.8 86.1 71.4 82.0 68.5 78.5 
Oct. . 103.2 89.1 74.6 78.5 69.8 75.5 
Nov. 106.9 92.0 76.0 75.3 69.2 175.6 
Dec. ....*108.3 96.7 82.4 77.5 68.8 75.2 

*Subject to revision. 

The most important factor in last 


month’s increase in the combined index 
was a sharp rise in the adjusted index 
of cotton consumption. Next in impor- 
tance was a gain in the adjusted index 
of pig iron production. Increases were 
also recorded by the adjusted indices of 
lumber production, rayon consumption, 
silk consumption, miscellaneous freight 
car loadings and steel ingot production. 
The largest decline for the month was 
shown by the adjusted index of other 
freight car loadings. The electric power 
production index was moderately lower, 
while the zinc output index declined 
fractionally. The preliminary index of 
automobile production was unchanged. 
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B St ti ti 
1 MOVEMENT (5) 
TRANSPORTATION (27) COTTON 
.C. INDEX TO BUSINESS STATISTICS (Thousands) 
Depar- Month-end Stocks._—. Spindles 
5-Year ture Automobile Production, Estimated Gold and Silver Prices................ 46 Con- are- Active 
Avge. From NMI, 555 oc nro Sonia sneiak see ee 25 | Income, National Non-farm, Index of 35 sumed. Mills. houses. Total. During 
1937. (1932-36). Avge. Bankers’ Acceptances and Commer- Interest Rates and Adjusted Index of 1935. Bales. Bales. Bales. Bales. Month. 
Week ended Jan. 9: cial Paper Outstanding.............. 38 ER Sear ears 43 Dec..+ 500 1,431 8,389 9,820 23,399 
Total carloadings. 698,529 561,671 t52 British Exchange Rates on Paris..... 40 | Member Banks, Excess Reserves of.. 44 1936 
Grain & gr. prod. 29,887 29,833 + 0.2 Brokers’ Loans Ratios................ rg Ss a aR a ae 34 : 
Coal and coke.... 181,171 139,010 +30.3 Business. Index, New York Times, Monetary Gold Stock, U. S............ 45 Apr... 577 1,190 6,020 7,210 23,124 
Forest products... 29,909 19,292 +55.0 EE a eee Sea: 22 | Money Rates in New York City, Daily 47 May... 530 1,091 5.237 6,328 , 
Manuf. products... 432,703 352,403 +22.8 Coal and Beehive Coke, Monthly Pro- Money Rates in New York City, June.. 556 987 4,526 5,513 22,957 
Year to Jan. 9: eS ae eee: 28 wh OEE AO 41 July... 603 898 3,924 4,822 , 
Total carloadings. 1,286,482 1,071,883 +20.0 Coal and Coke Production, Weekly... 29 | Oil Production, Average Daily Crude. 3 Aug. 574 752 4,337 5,089 23,434 
Grain & gr. prod.. _ 55,61 54,256 + 2.5 Construction Contracts’ Awarded, Oil Supply and Demand............... Sept... 630 849 6,806 7,655 23,514 
Coal and coke.... 322,852 273,247 +18.2 Physical Volume of.................. 11 | Petroleum Stocks and Refinery Ac- Oct.... 646 1,402 8,028 9,430 23,638 
Forest products... 54,984 = 35,596 +54.5 Construction Contracts Awarded by LEO a eel cae cian ae ona 13 Nov... 627 1,792 8,418 10,211 23,806 
Manuf. products.. 807,560 668,609 +20.8 pT oF Donsizraction..............= RS We Ea ete ca Siete Sda'sipe sash oe 33 Dec... 693 2,001 7,788 9,789 24,090 
Freight-car surplus, Construction Cost Index.............. 19 | Railroad Earnings ........... ere 17 
i fee wis 119,650 489,016 —75.5 Construction Costs (Aberthaw Index) 20 Railroad Earnings and Freight Car ie 15 
P. C. of freight cars =. £2 ret eee | oadings SE A are . ; CONSU BY FEDERAL 
ha ot toy Dec. 1 87.5 86.7 + 0.9 Bl Pacis by Federal Re- | Railroad Equipment Orders, Domes- a canine @uantnnes 
P. C. of locomotives rae 5 | tic, Weekly ...... Cr a ae 5 Ss ‘ ‘ 
serviceable Dec. 1 82.4 80.7 + 2.1 Cotton Movement, Monthly........... 14 | Reserve Bank Credit.................. 39 (Average daily seasonally adjusted data. 
Gross revenue year Department Store Sales by Federal Rubber, Crude, Monthly.............. 16 In running bales) 
to Dec. 1. .$3,680,469,173 $3,160,991,336 +16.4 Reserve Districts ................--. 9 | Sensitive Commodity Prices, The An- Rich- {Total 
Expenses, year to Electric Power Output, Per Cent nalist Weekly Index of.............. 31 1935. Boston.Atlanta. mond. U. S. 
Dec. 1 .... 2,796,910,623 2,492,533,426 +12.2 Changes in, by Regions............. 4 | Steel Castings, Commercial......... as. December .... 2,979 7,135 10,013 22,000 
Taxes, year to | Electric Power Production, Weekly.. 30 Steel Industry, Rate of Operations in 1936. 
RS ee 286,546, 108 246,745,397 +16.1 | Engineerin Contract ae 6 _ meu rer rye re eer rT Poteet eee eee ee eee 23 September ... 3,457 8,032 11,653 26,076 
Rate of return on én P | Failures, Commercial, Monthly....... 37 Steel Ingot Production Se where aree eee we 32 October ...... 3) 085 7,800 11,111 23,613 
property investm’t: Fair | Failures, Weekly ............-. soe sie ts ee, ee 6 November ... 3,323 8,201 11/264 24'541 
Year to Dec. 1: Return Foreign Exchange Rates, Daily...... 49 | Transportation . : oe December .... 3,960 9,537 13.057 28.688 
Eastern Dist... -08 79 —46.4 Foreign Exchange Rates, Weekly.... 48 | Unemployment in the U. S., Esti- : i : : 
Southern Dist.. 2.46 5.75 —57.2 Foreign Trade, U. S., by Principal _ | mated ............00.....veseceeegee {Includes some districts not separately 
Western Dist.. 1.75 5.75 69.6 RUMI. Sons Cas oasis can wed cewe a Wholesale Commodity Price Index, shown. 
Total U. S... 45 5.75 —57.4 Freight Car Loadings...... j:aececsig aC) CRUD ORSINI ok ees ce te 16 
CRUDE RUBBER (29) 
2 | (Long Tons) a 
FAILURES Stocks 
———Week Ended——, | 7q7 Consump- End of 
Jan.14, Jan.7, Jan.16, | UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 1935. Imports. tion Month. 
Trade Groups: 1937 1937. — | (Thousands) December ..... 34,596 142,474 +342,094 
ee ooo 19 is | —Exports, Including Re-exports to— ——General Imports From——- a 48,386 46,390 290.717 
ivan + ss 1998." 1036 1935 1936. Sta N935, | Qetober's'. 002: 0990 detagg  2ergra 
ons YEenEe.* 0105.00» * 6+ * x F ovember ...... 
ial servi a 1 19 > shan testa einiraieed $98,236 122,697 $145,092 $64,695 $70,722 $60,712 . . , , 
a kes — | North North America.. "36,539 39,180 28,169 38,775 39,068 27,719 | December ....... 57,089 49,626 275,411 
Total U. S........... 186 177 241 | South North America... 19,771 21,456 18,447 12,337 13,166 8,773 av 
Geographical Divisions : | South America ......... 18,812 19,423 17,518 23,146 4,739 21,455 
New England ......... 23 14 <r reerre 38,849 589 ,632 52,151 57,696 45,735 RAILROAD EARNINGS (27) 
Middle Atlantic ....... 75 76 104 | Oceania --......... 5,352 6,476 7,554 1,547 3,493 1,577 (Class I Railroads) 
South Atlantic eet 16 18 B | Africa ..... .-..-...-. 8,208 10,919 9,427 3,800 3,581 3,414 (‘Theat 
South See is ———- a ~——_- ~~ — ——-——~ 
Gentral East... oo 26 36 Total .............0. $225,766 $264,740 $269,838 $196,491 $212,464 $169,385 Nov., Oct., Nov., 
Central Went ......... 14 10 15 : 1936. 1936. 1935. 
Western RRC ee 3 6 RB Aver. miles oper.. 236.4 236.6 237.5 
oe COMMERCIAL STEEL CASTINGS Paatenger sevenue atom S358 HS 
oo Ab ae - Seamer: 177 241 (Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 a tate GU cs ea a 
tons, representing approximately 90 per cent of the industry in the United States.) Total oper. rev. .$358,548 $391,457 $301,341 
3 -——-NEW ORDERS (BOOKINGS) ry -——— PRODUCTION-—_--_—_—__—-, | wainten. of way.. $35,886 1,866 1,410 
AVERAGE DAILY CRUDE OIL | Total ‘Geen “Saas Total Gu aa a. eaulp. +6e'508 69-683 a 142 
+." oi oe ecia e . a; im, e . — = 
PRODUCTION (18) Net Pc. of Net P.C. of Net P.C. of Net P.C. of Net P.C.of Net P.C. of ——- 121,886 125,585 106,909 
(Barrels) i 1935. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Total oper. exp. .$248,285 $261,212 $218,651 
(These figures do not include ‘‘hot,’’ oz 997 14.8 25, 35.9 36,1 30.3 10,024 21.0 1 ¥ S 
ansiiy orebaned, at) wy 32,714 274 = 7,071 643 65 30 0 26,141 36.6 | Taxes ............. 26,495 _28,468 18,053 
. of ———-Week Ended-——_—— . i j 
lines. Janae. “Jan9, Janj8, | Aug.... 59,393 49.8 21,455 44.9 37,938 53.1 81,574 68.4 36,826 77.1 44,748 62.6 rae income:. fan eee, «tS 
Texas— Calc'l’ns. 1937." 1936. 1936.' | Sept... ‘877 47.7 16.686 34.9 10,191 56.2 76,617 64.2 34304 71.8 42'313 59.2 . , , 
Panh dle - Bae eee mae ot. RS! 2) 7 Hs SS BS EH Si Bet St se Bs 18 
Ron rea. e: ‘ : ‘ se 394 64.1 5, : : : ; : y 5 ; ; 
_« Sees $700 se800 aeaso | NOV 788 GROSS RAILROAD EARNINGS AND 
West ... 170,500 170,450 146,900 9 FREIGHT CAR LOADINGS 
A ee 100,350 96,850 42,900 DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS (Seasonally atpenint daily averages, in 
East ....  .---.. »200 447,700 431,600 Adjusted for Seasonal Variation housands. ) 
Ss. W... ‘630 183,950 112.500 pees _ eg: Or 
Coastal. . ee ee : Bos- New Phila- Cleve- Rich-  At- St. Minne- Kansas Fran- Total Gross Car Gross Car Gross Car 
Total...1,176,000 1,247,950 1,231,550 1,032,700 1935. ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U.S. Earn- Load- Earn- Load- Earn- Load- 
aa is . od Dees ’ : et ~ ; pan 97 83 73 83 78 89 ings. ings. ings. ings. ings. ings. 
Oklahoma. 573,100 598,650 560,100 506,150 | Dec. 71 9 © «6 oT 9¢ § 73 88 83. | Jan...$10,760 113.2 $9,500 1073 gogap net 
Kansas ... 165,600 169, 156,250 139,700 1936. : , Feb... 10, 114.6 9,510 109. 9,410 109.2 
North La.. 216,300} 71,600 (75,400 49,400 | Sept. 80 92 75 89-112 112 83 78 86 84 =: 102 96 88 | Mar... 10,190 106.4 9,270 108.2 9.870 1118 
Coastal Las“ 169,550 164,800 130,100 | Oct. 78 92 72 93 113 103 96 92 93 87 106 95 90 | Apr... 10,860 113.9 9,520 102.8 9,130 104.8 
Arkansas.. 27, , 550 30,000 | Nov. 75 98 78 98 109 111 99 80 90 84 98 89 93 | May.. 10,590 116.7 9,230 99.7 9/330 103.5 
Eastern ... 112,200 117,300 115,550 109,100 | Dec 79 102 81 101 110 116 100 86 93 107 102 92 | June.. 10,860 116.4 9,240 102.3 9°340 105.2 
Michigan.. 29,200 , 29,450 42,100 July... 11,140 121.8 8770 946 8810 1004 
a SS eS ee (eo — 10 Aug... 10,660 118.1 8930 98.5 81540 966 
—— = = toa tee UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY Sept.. 10,840 119.6 9,310 101.3 8240 95:8 
Colorado... 500 3,450 , , PRICE INDEX (6) Oct... 11,310 127. "850 106.7 8390 93:3 
New Mex.. 79,800 92,750 92,300 _ 58,000 sE Nov... 11'940 1130.0 10030 los S50 333 
Calif. .... 559,900 593,400 597,100 683,600 (1926=100) Dec... 126.6 10,320 114.2 8.960 1023 
ae Metals House- All : ‘ 
sap nee aed 3, — ate cca Textile and Metal Build- Chem- fur- Com- 19 
sExcluding Michigan. ective January. Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- : : 1c ‘OR 
Figures for North, West Central, West 1935. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities, CONSTRUCTION COST INDEX (31) 
Southwest and Coastal Texas have been vessees 733 85.7 95.4 73.2 74.6 868 85.5 6 0 67.5 80.9 (1913=100) 
revised due to reallocation of pools to the 1935. 1934. 1933. 1932. 1931. 
ee 4.0 $33 94.6 70.9 761 868 871 817 s17 71:3 916 | Jan. 138 153° 142159184 
a 8 = . $4.0 826 6956 6716 «768 = 869873 82 BO 715 a5 | Feb. 158 154 141157183 
PER CENT CHANGES IN ELECTRIC 85.1 83.9 97.0 “735 768 879 877 825 823 734 824 | Mar 158 156 «140 «155 182 
POWER OUTPUT FROM CORRESPOND- 88.5 85.5 99.7 76.3 76.5 89.6 89.5 85.3 3.2 74.5 84.2 May ine a 12 i 176 
ING WEEKS OF PREVIOUS YEAR (7) i June 157 158 141 La i- 
7. — ~-——1936.—___—_—_--~ Jul 
Week ended: Jan.16. Dec.i9. DecA2. Dec.5.Nov.28. PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED Aux. Bt ist 149 150 166 
New Eng...+17.1 +10.2 412.4 +11.8 +11.1 ee Number of Projects—-——_-___-_______. ~—__}Floor Space——_, | Sept 157 157s 150s149—Ss«164 
Mid Atlan...412.5 +11.4 +13.7 +13.8 +13.3 on- Public Public Non-resi- | Oct. 157 «6158 «= 151 148163 
Cent In Reg.+18.1 +15.6 pte Tits To 1935. ‘Yotal. Residential. residential. Works. Utilities. Residential. dential. sane in oy 152 146 162 
West Cent..+ 9.3 +11.0 +411. K e 4.75 , i ec 153 145 1 
South States {182 {3641 +104 +18.8 $18.1 — 9,256 .756 2,753 540 207 12,253 11,680 ‘cai = a ae = 160 
Rocky Mts.. ¥ “ J é y - 152 171 
( i 2. August ....... 2,912 7,982 3,504 1,238 188 24,393 15,504 
Ane ne ne ee an ee 20 
Entire U.S.+14.9 413.6 +14.9 413.9 413.7 ctober ....... 12, ; ; : 4 ‘ 1361 8CONSTRUCTION COSTS ap 
Percentage gain for the entire United November .... 11,269 7,180 2,997 870 222 19,986 14,623 


States for weeks ended Dec. 26, Jan. 2 and 
Jan. 9 were 12.7, 11.6 and 13.9; regional 
changes not available. 





5 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 





Jan. 16, Jan. 9, Jan. 18 
1937. 1937. 1936. 
Locomotives ...... 2 7 5 
Freight cars....... 1,700 2,561 50 
Passenger cars... 7 63 ae 
Struct. stl. (tons). rok ie 
Rails (tons)....... 14,500 48,369 
6 
STEEL SCRAP PRICES (23) 


(Per ton at Pittsburgh) 


-——— Week Ended—_, 
Jan. 16, Jan. 7, Jan. 18, 


1937. 1937. 1936. 
melting aver. 
Her Gaily quotations $19.25 $19.25 $14.40 
*Subject to revision. +Revised. 





tThousands of square feet. 








12 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
(Millions of dollars) 





Public Public Educa- All 

1935. Total. Residential. Factories. Commercial. Works. Utilities. tional. Other. 
November .... 188.1 39.7 8.9 12.8 69.6 10.7 24.7 21.7 

1936. 
Aerast ....... 275.3 100.5 15.0 22. 76.4 17.9 12.3 31.1 
September .... 234.3 80.7 18.8 20.1 68.5 15.7 9.2 21.0 
October ....... 225.8 79.7 {8.4 22.0 52.9 14.2 13.4 25.3 
November .. 208.2 68.4 14.1 23.0 55.8 18.0 13.1 15.7 

is 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New _Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Rune to Stills— 

Week Average §P. C. of Cracked —--- -—-8tocks——_______—.. 

Ended Daily Capacity Gasoline tCrude 'Gaso- Gas and 

1937. Runs. Operated. Production. Petroleum. ling. Fuel Oi). 
ee eee .. 3,030 79.1 705 288,130 65,402 105,971 
— 9 . 3,110 80.2 Seer es 63, 106,562 

an 


ing both finishe 


; . 3,045 78.5 680 66,559 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. 
and unfinished gasoline. : 


104.841 
{Includ- 





—Quarter Ended—, 
Dec. 31, Dec. 31 


The Aberthaw Index.... 
§Industrial building. 


—$—$$$—$_ —_— 9) 
COST OF LIVING (22) 


(1923=100) 
All H loth a 
ous- Cloth- and  Sun- 
1935. Items. Food. ing. ing. Light 
Cc. ..... 8.9 838 734 746 868 are 
32936. 
an. ..... 83.9 83.5 73.9 745 
Feb. ..... 83.5 823 741 741 $f oh 
Mar. - 83.2 81.0 747 740 87:1 94'4 
April .... 834 81.0 75.9 73.8 867 944 
May ..... 83.8 81.7 77:1 73.6 847 944 
June - 85.2 85.6 776 73.3 845 94°3 
July - 85.2 85.8 781 73.0 847 94°43 
Aug. -- 85.6 85.8 793 732 850 945 
Sept. .... 8.9 86.1 803 736 856 94° 
eae 85.7 84.6 808 738 862 94'9 
Nov. .... 8.8 843 81.4 740 865 95.1 
Dec. 86.1 84.7 818 74.1 866 953 
Avg -. 84.8 83.9 77.9 73.8 86.0 94.6 
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Freight Fiectric Com- 
--Car Loadings---. Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc, Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 10 10 A: 100 
Adjusted weights. .19 08 .10 .49 03 ; .05 -00 
1936. 
Jan. 18... 93.9 88.3 77.5 97.5 110.8 83.2 107.9 94.1 
ee ee ere 96.9 106.7 118.8 105.3 97.1 74.8 7144.8 105.1 
i Sa 99.9 108.9 122.2 109.9 108.8 77.8 145.8 107.5 
Dec. 19.. 108.2 104.7 125.2 105.2 104.7 84.3 4149.3 4108.7 
Dec. 26.. 104.7 104.5 125.7 103.8 96.8 83.7 7149.5 *107.1 
1937. 
Jan. 2. 93.3 89.0 123.2 103.1 96.0 83.1 149.8 103.0 
eee +96.8 799.2 124.8 107.0 *100.6 768.2 4145.8 *105.6 
Jan. 16.. *95.5 "95.6 124.8 107.6 95.2 *69.6 143.8 *105.2 
23 — 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
_ As Estimated by 
Dow-Jones Amer. Amer 
Week U.S. Week Be- Iron and Week i. ¥. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel Times Asof: Age.Market. 
1936. 
Fan. 20.. 42 59 5i Jan. 13.. 49.4 Jan. 18.. 52% 50 Jan. 14.. 51 50 
Jan. 27.. 42 59 51 Jan. 2.. 49.9 Jan. 25.. 50 51 Jan. 21.. 51 5) 
1937. 
Jan. 4.. 68 88 79 Dec. 28.. 77.0 Jan. 2.. 7 79 Dec. 29.. 79% 79 
Jan. 11.. 69 87 78 Jan. 4.. 79.4 Jan. 9.. 79% 80 Jan. 5.. 79% 80 
au. I... <s : Jan. 11.. 78.8 Jan. 16.. 79 80 Jan. 12.. 79% 8 
Jan. 25 Jan. 18.. 80.6 Jan. 23 Jan. 19.. &1 81 
24 ica a a | n 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 


Jan. 9, Jan. 2, Jan. 11, 


1937. 1937. 1936. 

Grain and eee deine 29,887 25,727 31,764 
Livestock ... .. 15,141 11,644 4, 

oal eae - 169,407 1m, a 152,755 
I. cacheeema es teed 11,764 8,781 
Forest produtts.. : =a 23° ors 26,184 
ee rere 718 8,969 6,470 
Merchandise, 1. c. “157 "555 132,592 148,264 
Miscellaneous freight. 275,148 242,265 225,749 

Carloadings (total)..698,529 587, 953 614,853 


Week ended Jan. 16, 1937—Estimated total, 





693,000; corresponding week in 1936, 611,408. 
25 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 

Week 

Ended: 1937. 1936. 1935. 1934. 
an. 2....... 71,800 65,840 42,003 20,307 
Jan. 9. ..+96,230 98,080 59,225 30,239 
BOM, Wen visce 91,685 95,170 67,217 34,293 


° 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 





State & 
Week ended: 

1936 : Federal. Munic. Public. — Total. 
Dee. 23%. ,062 14,137 16.199 33,657 49,856 
Dec. 311. 1.425 24.400 25,825 17, oH 43,020 

1 : 

Pt 7..... 3,704 15,499 19.203 21,244 40,477 
Jan. 14... 2,863 21,442 24,305 19,584 +43,889 
SOM: Fhe. ss 5,453 23,171 28,624 15,317 43,941 


tFour-day week. 





27 — --——_ 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 








gallons) 
Nov., Oct., Nov., 
1936. 1936. 1935. 
Supply: 
Domestic product'n: 
Crude petroleum.. 91,018 95,795 86,476 
Natural gasoline . 8,816 3,830 3,598 
Benzoli .... 228 230 17 
Total production. 95,062 99,855 90,252 
Imports: 
Crude petroleum 2,756 2,955 2,242 
Refined products... 1,965 2,372 1,240 
Total imports.... 4,721 5,327 3,482 
Tot. sup. all oils. 99,783 105,182 93,734 
Demand: 
Domestic—Total .. 92,855 99,005 82,998 
Exports: 
Crude petroleum... 4,145 4,289 
Refined products.. 7,941 8,116 
Total exports. 12,086 12,405 
Total demand... 104, 941 110,231 95,403 
tFrom Coal Division. 





ici apaee ale A seiiimaacan 
MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COAL (5) 
(Thousands of tons) 


Bituminous Beehive 
Coal. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 
1935. Prod. Av. Prod. Av. Prod. Av 
oo” eer 32,526 1,301 4,687 188 87 3 
1936. 
April .... 30,318 1,203 4,336 173 8 3 
BO sesscve 28.541 1,128 4,577 183 84 3 
June ....... 29,300 1,127 3,948 152 93 4 
July . 32,054 1,233 3,666 141 lll 4 
Aug. . 33,240 1,278 3,233 124 128 5 
Sept 37,200 1,488 3.764 151 1644 6 
Oct. 43,284 1,603 4,253 164 237 9 
Nov. ....... 41,588 1,800 4,093 178 240 10 
Dec Fe a ee Se 261 10 


SNot available, 





2 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


———Week Ended———- 
*Jan.9, *Jan.2, Jan.11, 
1937. 1937. 1936. 
Bituminous coal 
SD. vcindie « 10,263 8,730 9,095 
Daily average. 1,711 1,712 1,516 
Anthracite (Penn. y: 
Total ....252. = wa 842 +1,300 
Daily average... 199 168 217 
Beehive coke: 
Total : ; 62 57 28 
Daily average. 10 9 5 
*Subject to revision. *Revised. 








Includes only power generated by the elec- 
tric light an ower industry proper and 
imports. (Does not include power 
generated by traction companies) 


(Thousands of kilowatt hours) 


Week 

Ended: 1937. 1936. 1935. 1934. 
Jan. 2.2,069,266 1,854,874 1,668,731 1,563,678 
Jan. 9.2,244,030 1, 970,578 1,772,609 1,646,271 


Jan. 16.2,264,125 1,949,676 


Back figures, see THE 
11, 1934, page 756 


1,778,273 1,624,846 
ANNALIST of May 


————_—— $l 
ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


THE 





tWhole- Sensi 
saie tive 
Steel Price Price 
1936 Scrap Zinc Aver. Index. Index 
Jan. 21. 112.0 89.6 100.8 114.9 87.7 
1937. 
Jan. 5. 148.0 98.1 123.1 122.1 100.8 
Jan. 12. 149.2 +109.2 #129.2 122.8 +105.2 
Jan. 19. 152.1 110.9 131.5 *122.2 *107.6 
tU. S. Bureau of Labor Statistics Index 
(1926100) converted to 1913 base, by multi- 
plying by 1.4327. 
32 
STEEL INGOT PRODUCTION (16) 
(Gross Tons) 
Approx. 
No. Daily 1% 
oo Produc.—, Work- Pro- Cap. 
tRepo {All ing duction Oper- 
1936 oleae. Companies.Days. All Cos. ated. 
Jan. 2,989,810 3,045,946 27 112,813 51.40 
Feb.. ,910,007 2,964,418 25 118,577 54.03 
Mar... 3,280,415 3,342,619 26 ‘ 58.58 
Apr.. ,870, 3,942,254 26 151,625 69. 
ay... 3,972,493 4,046,253 26 155.6: 70.91 
June.. 3,912,941 3,984,845 26 153,263 69.83 
July... 3,851,887 3,922,731 26 150,874 74 
Aug... 4,119,392 4,195,130 26 161,351 73.52 
Sept... 4,085,1 4,161,108 26 160,043 72.92 
Oct.... 4,461,723 4,545,001 27 168,333 76.70 
Nov.. ar 4,337,412 25 173,496 79.05 
Dec.. 4,431,645 170,448 -66 
Tot. 46,919,362 312 150,383 68.52 


tReported for 1934 and 1935 by companies 
which made 97.91% and 98.03% respectively 
of the open-hearth and 100% of the Bes- 
semer steel ingot production. Reports for 
es on the same basis as 1935. or 1934, 
ased on annual capacity as of Dec. ; 
1938 of 68,478,813 gross tons; for es on 
annual capacity as Ss Dec. 31, 1934, of 68,- 
849,717 gross tons; for 1936, on anneal ca- 
acity as of Dec. 31, 1935, of 68,475,509 gross 





ons. Calculated. 
PIG TRON (8) 
—Active Blast— 
Furnaces. § 
~—Production (Tons)— Capacity 
Daily per Day 
1935. Total. Average. No. (Tons). 
Dec. -2,106,453 67,95¢ 120 70,095 
1936 
Me scvaes 2,025,885 65,351 119 66,825 
BE basics 2,711,431 87,466 146 83,720 
err 2,730,293 91,010 148 88,075 
Oct. 991, 96,512 155 94,140 
Nov +2,947,365 98,426 160 96,547 
pee ; 99,843 164 205 
1937. 
WO Wadec 170 
$First of month. 
34 
METAL PRICES (23) 


(Monthly average of daily quotations) 
Prime Electro- 


Western lytic Steel Straits 
Se 





Lead. Zinc. Copper. Scrap. Tin. 
q (1) (2) (3) (4) (5) 
December ....4.35 4.85 9.12 14.11 9.7 
1936. 
January * 4.85 9.12 14.40 47.24 
February 4. 4.86 9.12 14.77 47.92 
March 7 4.90 9.12 15.73 47.99 
April 4. 4.90 9.28 15.71 46.94 
BG Rance ce 4.45 490 9.37 14.55 46.30 
MD ac vecvees 445 4.88 9.37 13.47 42.22 
. 4.45 4.79 947 14.06 42.97 
August ...... 4.45 4.80 9.62 15.90 42.57 
September 4.45 485 9.62 17.91 44.74 
October ...... 4.49 4.85 9.68 17.98 44.94 
November ...4.96 4.98 10.29 17.25 51.31 
December ...5.40 5.28 10.89 18.33 51.85 
Average ..... 4.56 490 9.58 15.84 46.42 
(1) Average daily price, cents per Ib., St. 
Louis basis. (2) Average daily price, cents 
per lb., East St. Louis basis. (3) New York 
f. o. b. refinery; cents per lb. (4) Heavy 


melting steel, Pittsburgh; dollars per ton. 
(5) Average, prices, cents per lb., prompt 
Straits §Blue Eagle price. ‘delivered 


| Connecticut patleaee 





INDEX OF NATIONAL, 
INCOME (30) 
(Adjusted for Seasonal Variation) 


“NON -FARM 





























§ BROKERS’ LOANS RATIOS. 
(Millions of dollars, first of month) 
o 














Loans, Value Loans te 

(1924-1929—100) 1936. Total. Total Stock. Stocks 

1936. 1935. 1934. 1933. 1932. 1931. January .. . ‘ 938 46,945 2.00 

Jan. . 7%.6 73.5 Ti 63.0 77.0 91.6 | February 925 165 1.84 
Wem. ..... See Tan TT G4 GT GS ] March ............ 924 51,202 1.81 
Mar. . 81.6 74.4 71.4 58.2 72.3 90.7 | April 997 1,667 1.93 
Apr. ..... 78.8 723 703 58.5 70.2 89.6 | May .. 1,064 47,774 2.23 

ay .. 825 744 72.1 60.0 68.3 87.8 | June .. 970 49,998 1.94 
June - 83.7 73.8 69.2 62.0 65.9 868 | July . 50,912 1.94 
July . 82.2 72.4 69.8 61.5 63.5 85.4 po Se eee ; 967 54,066 1.79 
Aug. . 84.2 74.3 70.4 63.9 61.6 83.0 Somremnbes dees 973 53 1.79 
Sept. . 8.0 75.8 68.8 64.7 624 81.4 | October 971 55,105 1.76 
Oct. . . 86.6 74.3 69.2 65.0 62.6 79.7 November 974 58,507 1.67 
Nov. 89.5 77.2 70.6 66.7 63.0 78.6 December 7984 60.019 1.64 
Dec. : 79.9 71.8 68.2 62.1 78.0 1937. 

Aver 74.8 70.5 62.8 67.0 85.3 | January 1,051 59,875 1.76 

se 36 — < ow joane. os rel orted by 
- ee Saal imitans ; members o ew Yor toc xchange, to 
ESTIMATED UNEMPLOY MENT aggregate market value of listed aoa 
(Thousands of workers) 
1932. 1931. 1930. 1929. -———_—— _ 48 — --—-——- 
; i+ banwne reo = = SHORT-TERM INTEREST RATES AND 
ee ere ‘ 747 177 : : t. ; . ; 
September 44 "319 5/433 ue THE AXE MOG ETON ABSO STED 
December 14,618 11,010 7,090 $1,132 | INDEX OF BOND YIELDS 
1936. 1935. 1924. 1933. | (Interest rates adjusted for seasonal 
January 10,777 12,457 ; variation; bond yields adjusted for seasonal 
February 10,658 12/180 mie _.. | Variation and long-time trend. For monthly 
arch .. 10,549 11,929 11.744 15,989 |; data back to 1883 see THe ANNaLIst of Jan. 
FO" | Oo: 10,286 2 16, 1931. Page 164.) 

eae 10,015 it ‘379 . oe. Call Re- Coml. Time Bond 
qune 9,769 11,281 11.338 14,316 1935. newals. Paper. Money. Yields. 
July 9,672 11,590 “ December 70 74 98 80.8 

TS 405 11,378 am Be 
September 8,975 11.106 12,367 12,320 1936. 

UU ocicces a ,672 +3 ... | January 76 76 1.00 7 
November ... 3.506 10,754 | February 77 76 99 5 
December ... 10,243 12,095 12.532 March 75 7 rd 76.6 

§$Average for the year | April 15 TT 97 76.9 

} ay 92 18 1.20 76.4 

ae June 97 72 1.34 76.2 

COMMERCIAL FAILURES (il) | = ee a Ae 

(Liabilities in thousands of dollars) | September ‘99 74 1.23 76.0 

; 1936-—- 1935 | October 1.02 75 1.22 75.5 

Number. Liabilities. Number. Liabilities. November 1.05 16 1.25 74.8 

Jan ,077 18,104 1,146 14,603 December .93 76 1.22 74.2 

BE eeu 856 14,089 956 15,217 

Mer aa 24 

pr. , ’ 5% EXCESS SERVES [MBE 
the 832 15°375 1004 14°339 | §EXCE oe ES OF MEMBER 
June 773 9.177 944 12/918 | _ BANKS (4) 

July 639 9,904 902 16,523 | (Average of daily figures, millions of 
Aug. 655 8,271 884 13,266 | ollars) 
RES? 586 9,819 787 17,002 ; All New Other *“Coun- 
Oct. 611 8,266 1,056 17,185 | Member York Reserve try”’ 
| | eee 688 11,532 898 14,384 | 1935. Banks City.4 Cities Banks. 
Dec. ...... 692 2,2 910 15,686 | Nov. 3,061.2 1.392.7 1,162.1 506.4 
~ § 185 147 253 Prr sy, 122 O1 1936. 
Fetal .... O28 147,253 11,510 183,013 ‘an. _..3,023.7 1,395.4 1,090.4 547.0 
38 | ze. m 3,037.8 1,360.1 1,110.5 567.3 
BANKERS’ ACCEPTANCES AND COM. | April 363 oS 1 onss Bis 
MERCIAL PAPER OUTSTANDING — ior 4 1,154.8 511.2 
(EB f h h. illions lars | une .2,591. 7.7 1,187.0 496.3 
eee conta: | Sess 2/9070 1,004.0 961.0 575.0 
-—Bankers’ Accept.—.. ——Com'! Paper Aug. | .2°458.0 903.0 780.0 2.0 
“ea te | Oe ease Bes 
Y —_— ct. -hy \e . le < - 

1935. Actual. = Var. Actual vere) Nae -2/219.0 972.0 724.0 523.0 

| eeeeece 369 172 186 | er 

1936 | Central reserve city banks. §Licensed 

. ; | banks only. 
WES ncanands 384 359 178 182 SS 
foe *c0°*: rH 4 i? | MONETARY GOLD STOCK OF THE 
BBE ooo sesc. Se 344 174 170 | UNITED STATES (4) 
May . 331 342 184 182 (Millions of dollars of 155-21 grains, nine- 
June 316 336 169 169 tenths fine; i. e., an ounce of fine 
~~ Ca aaee ae = = PH pa gold $35) 

SEE i daaesee 
a 315 339 197 194 or Inc. or Dec.(—) Through poe 
Oct. ... 330 323 199 194 Import Ear- Dom Stock 
Nov 349 327 191 191 or mark- Prod., End of 
Dec. ........ 373 347 215 233 1935. Export ing. &ec Total. Month 

39 Nov. .... 210.6 0.6 15.5 226.7 9,920 
RESERVE BANK CREDIT 1936. 
Monthly —_ yo of Weekly Data Adjusted 7 _ = E os Loy ae bg 
easonal Variation March 55 10 10.7 17.2 10,184 
ghee of Dollars) April 28.1 -0.2 13.1 41.0 10,225 
Total ay. 170.0 -3.2 10.0 176.7 10,402 
Bills : Bills June 277.8 24.8 46.4 206.6 ,608 
Bills Bought U.S. and july 15.4 2.3 21.5 39.2 10.648 
Dis- inOpen Secu- Secu- Aug. 67.5 --11.9 12.9 68.4 10,716 
35. counted. Market. ities. rities. Se 171.8 — 28.8 14.0 129.0 10.845 
December ..... 5 4 2,256 2,341 Oct. 218.8 —11.3 7.9 199.7 11,045 
1936. Nov. 75.8 3.0 60.7 139.5 11,184 
5 Oe 6 4 2,346 2,385 
ne: 2 
arch ......... ’ 2, GOLD AND SILVE os 
Bc scccceee 6 5 2523 Bee a ree. 
err y \ . = 
BE icadataah 6 4 a8 x67 | Week. ene ll So 
August’ . ; : a eo =: . London. alent ury. London. N. Y. 
a : 4 2309-2485 | “High ..141s 8d 34.77 35.00 ZiKd 15% 
Navauies 6 2 2° 425 +2'333 Low ...141s 4d 34.75 35.00 214d 45c 
December . 6 2 2,256 2,131 | Jan. 9: 
High ..141s 8d 34.77 35.00 21d 45%c 
40 Low ...141s 544d 34.76 35.00 214d 45¢ 

BRITISH EXCHANGE RATES ON PARIS | Jan. 16: 
EXCHANGE High ..141s &d 34.78 35.00 21%4d 45%&c 
(In francs—average price per day) Low ...141s6%d 34.77 35.00 20/.d 44%c 

= ee ee REE Jan. 18-20: 

an ec Ov. Oct Sept High ..141s 8%d 34.78 35.00 20%d 44%c 
11.....105.150 105.143 105.160 76.837 | Low ...141s 74d ad 44% 
12... :2'105:130 105.160 105.140 105.073 76.855 gai a a 

; Rirere-< Progt| os tai bee ey 105.050 “ene 47 
1 MB ian 19818 MO HBSS TES | MONEY RATES 18 NEW YORK crry 
a 105.130 105.140 105.130 105.020 76.887 Call Money. 60-90 4-6 90- 

ata 05.130 105.140 105.000 76.947 Bees Day Mos. Day 

a 105.1 105.130 105.140 -.:- 76.887 $Time iCom. §Ac- 
; ep 105.133 105.130 105.140 104.940 76.915 1937. ‘on. High. Low.Last. Loans. Paper. cept. 

AG 105.1 -++- 105.160 105.020 76.937 | Jan. 14..1 1 1 1 % % \% 

Jae. 16.52 4 12 3 uy ¥ Y 
’ ——~1937—.. —-—1936—--. | Jan. 16... bis haere 1 df tt 

Week ended: High. Low. igh. Low. Jan. 18.. 1 1 1 1 ly Dy Y 
“9 Sapa 105.160 105.130 74.750 73.976 | Jan. 19.1 1 #1 1 14 % i, 
A Gores a 2 -105.150 105.130 74.856 74.712 | Jan. 20.. 1 '.4 144 ¥ A 
Jan. 16 - 105.150 105.130 74.968 74.827 { tBest names. $Asked rate. 

41 
MONEY RATES IN NEW YORK CITY 
2 —_—_——_—~—-—-Time Leans. ~ Prime Com’! Paper. Bankers’ Accep- 
—-tCall Loans.- " 60- 90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily Daily Daily Daily Daily 

1937. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Jan. Backoa ee 1 100 1% 1% %. 4 1% 14 1.25 % % 7 hs fs 19 
Jan. , = 1 1 1.00 iy i i 1%, #14 1.25 % ¥, 15 ix fs 19 
Jan. 16.. 1 1 1.00 1. 4 1% 1% 1.23 % sg 15 % fs .23 


jNew York Stock tle. 


TAsked rate. 


$Average of renewal rate. 
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FOREIGN EXCHANGE RATES 





WEEKLY 


(All quotations cable rates unless otherwise noted) 


“Jan. 16, 


Par. Country and Unit. High. 
$8.2397 ENGLAND (sovereign) ..... $4.91); 
8.2397 AUSTRALIA (sovereign). 3.93 
8.2397 SOUTH AFRICA (sovereign) 5 

.06634 FRANCE (franc). (67 

"08911 ITALY (lira)..........00007 ratte 

.40332 GERMANY ee). 4024 

7 HOLLAND (florin). .. .0476% 

1.6931 CANADA (Goellar)s.......... - x tda 

.1695 BELGIUM (belga).. 687% 

.32669. SWITZERLAND (franc). .2297% 

.0220 GREECE (drachma).. .  .0090% 

.4537 SWEDEN (krona)........... 2553% 

.4537 DENMARK (krone)......... .2194 

.4537 NORWAY (krone)........... -246510 

.23824 AUSTRIA (schilling).. 1872 

.1899 POLAND (zloty). 1897 

‘0418 CZECHOSLOVAKIA(crown)  .0349% 

.0298 YUGOSLAVIA (dinar)...... 0233 

.0748 PORTUGAL — Bee teks 49 

.0101 RUMANIA (leu)....... ..... 0075 

.2961 HUNGARY our free in- 

| Se ae 1975 

0426 FINLAND (markka)........ .0217 

6180 INDIA (rupee).............. -37 

..... HONGKONG (silver dollar). .3069 

..... SHANGHAI (silver dollar)..  -2990 

.5000 MANILA (silver peso)...... 5050 

.9613 STRAITS SETTLEMENTS af 

(dollar) Singapore........ 5775 

TREES JAPA THOR). 2 000 nccccssvcse 2870 
1.64479 COLOMBIA (gold peso). 5 
1.6335 ee gee (paper peso). 

eS” eee 3055 

2026 — paper milreis) free 

OS OSE a a a 0623 

-2060 CHILE — eS Ser eee -0519 

eo Lf Eee 2050 
1.7510 URUGUAY (gold peso)......  -5650 

.8440 MEXICO (silver peso)i..... .2780 


tDemand rate. 


Stock and Bond 


—__—__——Week Ended—————__——. 
192 Jan. 9, 1937. Jan. 18, 1936. 
Low. High. Low. High. Low. 
$4.9013 91} $4.90)5 97% $A. 
3/924, 93144 3.92% 3.97% 3.964 
4.91 91% 4.91 ‘97 4. 
04667 0467%, -.0466%,—; .0660% 
v) os2e 05264,  .0526% 0807 0802 
4023 4025 4023 “4052 4030 
5475 .5A78 5474 6851 6802 
9993 1.0003 "9998 1.0000 9984 
.1686%  .1690 "1685 1701 1689 
2296 .2299 :2295%  .3279 .3261 
-0096 -0090%  .0090 0094% .0094 
(2531 2335 2531 .2567 .2553 
'2191% 2196 21911%4 .2223 :2209 
2467 2471 2467 2502 2488 
‘1871 ‘1872 1871 1889 1881 
1897 1897 1896 -1898 1892 
0349% 0350% 10349%  .0416% 0415 
0233 0233% 0233 02305,  .0230 
0449 0449 0448 0457 0454 
0975 0075 0075 0081 0080 
1975 .1980 .1970 .2985 .2975 
0217 0217%  .0217 0220 0219 
(3715 3722 -3718 .3760 .3750 
3085 '3070 3067 .3270 3225 
:2981 -2989 .2985 .3012 .2995 
5050 -50 5050 ‘5012 5012 
DTT5 5TT5 5770 .5830 5815 
2855 2860 12840 .2912 -2900 
5650 .5650 5650 5175 5150 
.3045 3060 3045 .2720 2705 
.0615 .0608 .0605 .0560 j 
0519 0519 0519 0519 0519 
(2550 2550 (2545 12525 .2500 
“3650 5650 5650 4750 4700 
.2789 2780 2780 2785 2785 








49 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Jan. 20. Jan.19. Jan.18. Jan.16. Jan. 15. Jan. 14. 
> a Mc ins Sas hwoennd oenccuanae $4.90% $4.91 $4.91% $4.914% $4.9) fs $4.91); 
REELS OER URES PRET CE oR: 4. 4.90jg 4.91 4.91% 4.91) 4.9043 
ee eo ee 4. 4.90% 4.914, 4.91 491%, 4.91% 
oe: ERE ee een eR .04667 0467 |, .0467 .0467 .0467% otestt 
SREP ERE oe rere reper Tete .0466 .04664 .0467 .0467 .0467 0466+ 
PARC Annie oe am eee e Renee Dia Meare .04 04667 0467), 0467 -O04€ 
Italy: BEES cus-eucies o5e.eus cas Sits Cae .05264 0521 052 052 .0526' .0526% 
EE err errr: .0526% 052 052 052 .0526' .0526% 
.. ERS ee adap eneineas ener Rep .0526 052 05% ym — ~~’ 
ny : NR oo cc caceevasseesecenee .4023 4023) .4024 .4024 ‘ ; 
PA aOR E ae ON eENG WRK eRe os eee .4023 “4023” 4023 .4023 .4023 .4023 
asaircuoa ie bes noes alse nalere Nese .4023 4023 .4023 -4023 4023 4023 
Holland: WES rch coktescnenonconees 5476 5476 .5476 5476 5476 .5476% 
EM Bei SOE ne ere ae 547514 -.5475% 547516 ~—s 5476 ATS ~—sC«.5475 
Eran adinnie eus'Vak 66 oasis emikewee cobs 5476 5476 5476 5476 5476 547. 
Belgium’ POMEAES 5:0 6 o.6e oie marae Sonesaeere -1686 aA 4, -1686% at -1687% = .1687 
SEE ey er reer repur rep .1685 168544 =.1686 a 1 a 4 
SOE OER ON Pee Sey .1685% .1686 -1686 16874 1687 -1087% 
Switzerland’ Es cscesiiescuceuueoesyc .2296 F aa 2297 2297 2297 
SERRE PEAR rere Pee re .2295 .2296 2291 .2296 poet bsg 
EEE EE Eee eer tt etree ptt -2296 229) -2296%, .2297% . 
Canada’ NN cccacs chi orc euets camels .9993 .9993 -9993 -9995 -9995 .9996 
Bs aia u ss banner twadesceuneeavsrcee .9990 .9989 -9989 -9993 -9995. é 
ERR a ene err eee .9993 9990 -9990 .9993 -9995 -9995 
IN a8 oa cece da cek pence enna 2 -2860 $70 -2873 -2870 -2870 2870 
tArgentina (free inland)........ = .3045 3045 .3045 .3045 3045 3055 


iClosing rate. $Demand rate. 


SOURCES OF DATA 
(1) Railway pao. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


oration. (4) Federal Reserve Board. 
6) United States Department of Labor. 


(11) Dun & Bradstreet’s. 
gineering News-Record. 
and Steel Institute. (17) Aberthaw 
(19) American Railway Association. 
Association of America. 
Market. (24) Federal Reserve Bank of N 
sociation of Life Insurance Presidents. 
state Commerce Commission. 
Agricultural Economics. 
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Cal. Wks. 
Jan. 14. Jan. 15. Jan. 16. Range. Jan. 18. Jan. 19. Jan. 20. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. 
NT a 724 70.8 71.6 72.5 71.4 72.0 72.7 71.8 72.5 72.7 70.6 72.6 71.4 72.0 72.2 71.6 71.5 73.0 71.6 72.5 
72 Industrials ............. 238.1 233.2 235.7 238.7 235.0 236.9 239.2 236.4 238.5 236.2 233.2 238.8 234.8 236.9 237.4 233.7 235.3 240.1 235.7 238.7 
MN hc nisiee oak saree 42.2 41.5 41.8 426 42.1 42.5 43.3 42.5 43.2 43.3 41.5 43.4 426 43.1 42.9 42 : 
4 Motor |... SARC 126.6 122.5 125.4 127.6 126.1 127.1 128.1126.6127.8 128.1120.5 126.112321249 1239 1299 129'5 1276 123° 126.6 
5 Motor accessory Sic te 59.0 57.0 58.1 59.3 58.3 588 59.0 58.5 588 59.3 56.7 58.5 57.3 51-6 57.7 56.8 57.1 58.4 57.8 58.2 
3 Aviation .. 35.0 33.8 34.4 354 34.5 35.0 35.1 34.6 35.0 35.6 33.4 4 345 34.8 34.8 33.8 34.1 35.1 34.2 34.7 
3 Building |..... 75.6 74.8 75.6 75.8 75.2 75.4 75.8 75.4 75.8 76.2 74.8 74.6 73.6 74.2 72.8 73.0 74.0 72.6 73.8 
4 Chemicals ........ 171.8 170.2171.0 171.8170.6171.4 173.0171.2173.0 174.2170.2 i74.41726 115.0 172.4 170.8 171.6 172.8 171.8 172.2 
4 Nonferrous meials 87.0 86.0 86.6 86.7 85.3 86.0 86.5 85.6 86.4 88.5 85.3 86.1 83.7 853 84.8 841 842 858 84.3 85.2 
M-NRpOHD <...:.......- 42.4 41.7 422 42.7 42.1 425 42.7 424 426 42.7 41.2 43.1 42.4 43.0 43.1 42:4 427 432 426 431 
5 Tobacco 86.0 84.8 85.0 85.2 84.4 846 84.4 84.0 84.2 86.6 84.0 84.6 84.2 84.4 85.8 852 854 86.0 850 856 
3 Sug 45.4 43.8 44.0 444 43.2 43.4 44.0 43.2 43.6 47.2 43.2 442 436 436 43.6 42:8 428 436 430 434 
2 Electrical ‘equipment |... 87.1 85.7 85.9 87.3 86.3 87.1 888 87.3 88.8 888 428 89.2 87.9 88.2 884 87.1 87.7 90.6 88.2 90.0 
$ Farm equipment ..... 99.0 95.4 97.8 98.2 97.0 97.2 98.6 97.6 98.6 99.0 92.2 99.0 97.6 98.6 99.2 97.4 97.8 99.6 978 99.4 
1 Office equipment ....... 45.9 449 45.2 46.1 45.1 45.7 46.1 45.5 45.8 46.1 446 45.9 45.1 45.5 45.7 45:0 454 468 45.5 463 
4 Railroad equipment : 51.4 50.5 50.7 52.2 51.0 52.2 52.5 52.2 523 52.5 50.5 520 51.6 51.7 520 513 514 526 516 524 
4 Amusement ......... 40.8 39.5 40.5 41.7 40.2 41.2 41.7 41.1 41:2 417 39.0 41.6 40.6 41.0 42.2 405 42:0 43.6 420 426 
5 Merchandise ............. 55.4 54.0 55.1 55.4 54.6 55.2 55.3 54.9 55.2 55.4 53.7 561 55.0 55.3 55.6 54.6 54.8 55.7 55.3 55.6 
3 Rubber and tire..... 56.4 54.9 559 58.0 56.3 56.4 59.1 57.8 58.8 59.1 54.3 59.5 57.4 58.4 588 57.2 586 61.2 591 603 
1 1 eee: 37.5 36.9 36.9 37.5 36.9 37.2 37.5 36.9 36.9 37.5 369 269 36.6 36.6 36.9 366 369 378 363 372 
(eames On ........... 37.7 37.1 37.1 37.5 37.0 37.1 37.5 37.1 37.4 37:7 36.8 37.7 37.1 37.5 37.6 37.1 374 37:7 371 375 
4 Independert oil |........ 70.6 69.7 70.2 70.3 69.1 69.8 70.1 69.0 69.2 79.7 69.0 69.1 67.9 68.7 69.7 68.1 689 69.2 687 689 
INURE ice ie ae 108.3 196.8 107.3 107.8 106.1106.9 107.6 106.1 106.6 108.3 105.8 106.8 105.0 1086.2 107.3 105.2 106.3 106.9 105.8 106.4 
DMPA Dp. o scence. 61.1 60.1 60.3 62.0 60.3 61.2 62.7 612 62.6 62.7 59.9 62.2 612 61.5 621 60.6 61.3 626 615 623 
PMMER 5.8 5 econ 32:9 321 32.2 324 220 321 232.7 32:1 324 32.9 31.3 326 32.1 32.2 32.2 31.4 316 320 315 317 
Note: These figures are available each day in The New York Daily Investment News. 
The New York Times Stock Market Averages ee a 
WEEKLY HIGH, LOW AND LAST (Par Value) 
Week ended: ———25 Rails——_—_, -——25 Industrials——_. ———50 Stocks———, Week E 
1936. High. Lew. Last. ‘High. Low. Last: High. Low. Last. Jan 10°st a 
2S eee 43.56 42.14 42.64 £39.34 233.93 234.40 141.45 138.12 138.52 | Monday ............ ,000,( $20,331 
Ta eee 3.78 4218 42.84 236.35 231.57 23259 140.06 137.15 187.71 | Tuesday .........."” 16,287, 23,142'000 
See OAD:..soss5508 43.48 40.34 41.01 235.98 228.27 223.72 139.73 134.30 134.86 | Wednesday ......... 9,685, "087" 
i 30 0.07 40.95 230.66 225.96 229.48 135.98 133.10 135.21 | Thursday .......... 15,678,500  18,492'500 
. |) RRS ee 15,956,400 888, 
40.22 41.60 233.75 225.52 230.37 138.04 132.87 135.98 | Saturday 563, 10,087,600 
41.21 43.17 237. 228. 236.42 140.59 134.74 139.79 —— 
42.91 44.12 237.42 233.47 236.49 140.52 138.40 140.30 Mersey —_ $92,170,400 $114,029,300 
ear to date........ 195,161, ‘ 
DAILY HIGH, LOW AND LAST MAREAB i055. ccna. "749, 500 7T3 a1 200 
REY eae 884’ 200 15, 445,200 
aE | URES URI oar 4 S 136% ag rags oe] ‘gas ae re +k. eee 14,188,900 9,793,500 
SO Se 44. 43.2% ‘ 34. 2 : i oi aad 
or eae 44.17 43.73 236.69 234.96 236.49 140.43 139.34 140. BONDS SOLD ON NEW YORK STOCK 
Ward... ocdoe 44.26 43.72 43. 86 237.70 235.30 236.67 140.98 139.51 140.26 EXCHANGE 
aa EB co 5 cccies 44.37 43.54 43.92 236.63 224.70 235.53 140.50 139.12 139.72 (Par Value) 
ae eee 44.63 43.84 44.26 237.86 235.1 36.35 141.24 139.50 140.30 
JanJe3t yan 18°36 
an.16,’37. an.18,’'36. 
Dow-Jones Stock Market Averages Corporation... - $12,290,000 $99,390,000 
WEEKLY, HIGH, LOW AND LAST ssumaneneed 737,400 5,583, 
Inded 30 Industrial ——20 Railroad 20 Utiliti 70 Stock ee a 
En — n _ rials—, ilroads— a ilities——_, ocks 
1936. High. Last High. Low. Last. High. ow. Last. ast. TURRE w6 2. oe veee es - $92, 170,400 $114,029,300 
Dee 12....18277 179-74 180.92 55.94 53.99 54.9 35.62 75 35. 64.7 NEW BOND ISSUES 
Dec. 19....183.3C 177.07 177.61 55.65 51.90 52.70 36.12 30 34.44 63.21 (Thousands) 
Dec. 26....179.54 175.31 178.60 53.02 51.50 52.58 34.96 33.80 34.65 63.45 ; 
; — Week Ended————-, 
1937. Jan. 16 Jan. 9, Jan. 18, 
Jan. 2....181.77 176.26 178.52 54.23 51.75 53.28 19 34.01 66 63.63 1937. 1937. 1936. 
Jan. 9....183.58 176.96 182.75 55.65 52.80 55.13 36.83 34.41 36.38 65.57 | Public utility ... $5,100 $6,551 «$27,000 
Jan. 16....186.04 181.77 185.73 56.35 54.90 56.31 37.72 36.09 37.26 66.80 | Industrial .-..... ..... 10,300 36,500 
State and munic. 62,336 45,975 36,866 
DAILY HIGH, LOW AND LAST Foreign peeas vans cae sie 48,000 
Jon 4G 1S IE SEF Be Ee ee aarae Wom Wen 
Tan. 15 : . : a B 55. 5E 37. 36. k 5 
Jan. 16....186.04 184.47 185.73 56.35 55.7) 56.31 3753 36.96 37.26 ae | Tee ....--.---: $117,436 — $62,826 $148,366 
Jan. 18....185.93 183.74 184.95 36.33 59-71 39.86 37.61 36.96 37-31 66.52 Year to date..... 213,594 96,158 216,895 
Jan. 19....185.16 183. f 56. 5 37.18 3 é NEW YORK TIMES BOND MARKET 
’ 20... 2186188 184.10 185.96 56.86 55.96 56.44 37.03 36.42 36.71 66.73 
Jan. 20 86.88 55 AVERAGE (40 BONDS) 
Shares Sold, New York Stock Exchange spate, Ralls “- io. can Ge. 
WEEKLY TOTALS AND DAILY AVERAGES an. 14..... 85.91 99.72 90.57 90.53 — .07 
Week Ended: - —-RAILRQADS—_~ IND, AND MISC TOTAL. | Jan. 16.....80.22 98.65 90.89 90.14 4 7 
i ota ws aily Tota Vv lly otal. Vv. ally. 
oo, OS aeer 1,073,620 = a4 11-208, - 2,085,307 12,377,966 2,292,216 on saree” 1s ae ee aay 
gala — _—— Sonne _— Jan. 19.....85.85 99.70 90.49 90.47 — (22 
og i ee 868,200 197,318 7,956,893 1,808,385 8,825,093 _—-2,005,703 | 22-" 20.---- venete 90.54 90.51 + .04 
So ROR SE 926,400 171,556 12,093,405 2,239,519 13,019,805 2,411,075 DOW-JONES BOND AVERAGES 
PB So dc cand oa ak "430 178,783 16,625,515 3,078,515 = 17,590.945 3,257,945 (Based on closing quotations) 
; 10 10 
DAILY TOTALS em ae 
- DAILY- — ———— Grade Grade Public 10 40 
Railroads. Ind. & Misc. Total 1936. Rails. Rails. Util. Indus. Bonds 
. 162,410 3,097,100 2,239,510 26, ‘604 140 30 298.760 Jan. 14....113.41 95.23 106.56 107.75 105.74 
241,020 2,660,960 2°502,030 29,596,170 33,932,360 | Jan. 15....113.35 95.40 106.60 107.71 105.77 
106.150 1,599,090 1,795,240 31,301,410 37,043,051 | Jan. 16....113.45 95.76 106.60 107.76 105.89 
131,870 2'738,680 2)860,55 34,161,960 39,394:967 | Jan. 18....113.44 95.74 106.63 107.73 105.89 
191.440 2,427,670 2'619,110 36,781.070 40,467,758 | Jan. 19....113.25 95.41 106.66 107.79 105.78 
310,930 2'960,640 3/271,570 40,052,640 42'273:133 ' Jan. 20....115.13 95.58 106.64 107.58 105.73 














(5) United States Department of Commerce. 
(7) Edison Electric Institute. 
(9) ——_< Institute of Steel Construction. 

(12) Geological Survey. 
(15) American Bureau of Metal Statistics. 
Company. 
(20) Unite 
(22) National Industrial Conference Board. 
New York. 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 
(31) American Appraisal Co. 


Market Averages and Volume of Trading 


(8) The Iron Age. 
(10) Cram’s Automotive Reports, Inc. 
(43) The Wall Street Journal. (14) En- 
(16) American Iron 

(48) American Petroleum Institute. 
States Department of Interior. (21) Silk 
) American Meta! 
(25) American Zinc Institute. (26) As- 
(28) Inter- 
(30) Bureau of 


*Subject to revision. +Revised. 


TEN MOST ACTIVE STOCKS 
Week ended Jan. 16, 1937. 


Volume. Last. chee. 
TOMO COPD. occ scicee ssh 000 12% 
Yellow Tr ‘& Coach... .245,000 tT, 
Columbia Gas & El..... 200 19% + 
oO eae 226,600 + 
Paramount sp eeees. .. ce 4 + % 
Curtiss-Wright ......... 217,200 7 + G 
Commw. & palin. .. -206,500 4 + 
ae 190,000 is + 24% 
Nash-Kelvinator ....... 188,200 19% + 2 
General Motors.......... 183,300 69 + 2% 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAELROAD BONDS 



























1937. 1936. 1935. 1934. 1933 .1932. 
Jan. 2...3.41 3.67 3.82 4.72 4.66 5.04 
Jan. 9...3.40 3.64 3.81 4.56 4.60 .04 
Jan. 16...3.41 3.61 3.79 4.44 4.62 5.05 
NUMBER OF ISSUES TRADED 
Week * Weekly 
Ended. Ad- De- Un- 
1937 vances. clines. changed. Total. 
i 563 20 116 
105 i 129 
64 1,128 
163 969 
196 973 
165 855 
174 951 
147 939 
142 962 
THE NEW YORK TIMES STOCK AVERAGES| 
BY CALENDAR WEEKS 
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250} 4 STOCKS  }+ J>50 
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~~, Banking Statistics— Brokers’ Loans—Gold Reserves 
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Statement of the Federal Reserve Banks Debits to Individual Accounts by Banks in Reporting Centers 
bi ge (Thousands) 
—Combined . Res. Banks— —N. Y. Federai Res. Bank— No. of [ncaa 
Jan. 20, Jan. 13, Jan. 22, Jan. 20, Jan.13, Jan. 22, Cantera Jan. 13, — Jan. 15. 
ASSETS. 1937. 1937 1936. 1937. 1937. 1936. Federal Reserve District. Included. 1937. 1937. 1936. ° 
Gold certificates on hand a 1—Boston 17 $516,087 581,6 
% due from U. S. Treasury. $8,849,893 $8,849,882 $7,619,348 $3,522,619 $5,489,872 $3,418,641 | 2 New York. .....2.2..0000.0000 IIS 15 4,473,151 Prat ett 318 260 
Redemption fund—F. “R. 12;729 13,330 16,126 1,046 | | = eet a eens 18 238 on 4,345,260 
CUBAE COME ..c.0csccecasescees 314,574 304,749 336,906 77,253 Tal a) oe... 595,184 Tia 086 ast eee 
reserves .........++. $9,177,196 $9,167,961 $7,972,380 $3,600,918 $3,567,251 $3,494,425 | 3 Richmond ...............-...--00ee00 05 36 345.786 306 105 +h 
BSecured by U.S, Govt. obli- TChiego i Go HBR LEB 
» atl” atest Vor fay jz oS =f 2a 2 ae 
es aciwcecs 1,506 1,487 3,644 768 681 2,403 | 19 Kansas’ City * an Dee So 166,486 136,916 
» Otter bills discounted... 875 861 2:776 584 630 1,971 | 11—Dallas ...... — 180,699 381190 766,179 
* pazctalaiis.digeerteaas: a ee + ‘ais came Wace 
ills nm open marke x a a 1,100 1,739 Total 274 $9,451,740 en ean 442 
Industrial advances... 24131 24.221 32210 se 5,916 7) wa ees oA SER SESSA ENGR aaa $10,481,109 $8,586,443 
= U.S. Go Government securities : pron pres prions ae Naw Zeek Cy... 2.0.6.2... ete aE eh. 4,164,760 4,386, 257 4,080,266 
¥ EERE RTE ED ETRE ’ 1 : 1 131,699 55,252 . 2 > —— 
Treasury notes.............- 1,345,963 1,343,963 1,619,653 361.251 360/713 «493,164 Total outside New York City......... 273 $5,287,040 $6,094. 852 $4,506,177 
Treasury bills..........--.-- 592,219 595,574 ‘594,908 158,947 159,848 185,967 BANK OF ENGLAND 
Total U.S. Govt. securities $2,430,227 $2,430,227 $2,450,264 $652,260 $052,260 §734,383 (Thousands) ¥ i) 
; A ar ae ay ae =e — fap, Jans Jaa.z2 | | an SFr 
Total bills and securities.. $2,459,823 $2,459,885 $2,473,732 $660,624 $660,587 $748,201 | Circulation. ....... £abo, 464 £45,047 £294,918 PREC RERBREE KGS 
Due from foreign banks...... 223 220 663 87 84 263 Privat pene ao. - ee 144. 986 uxt | } | 
F. R. notes of other banks... 29,821 «31,902 (24,865 8,384 8,948 8,945 | Bankers’ accounts... 100'287 206720 118:866 | || | JAN 13 
Uncollected items ........... 665,840 671,914 585,717 167,161 170,465 «123,561 | Bankers’ accounts... 100,287 38266 36374 | || ¥ 
Bank premises............--.. 46,146 46,146 47,797 10,134 10,134 0 BR ee 74935 83156 36680 | | 2 y+—+— 64 » 
All other assets............... 40,144 39,200 39,428 10,469 10,353 30,049 | Other securities .... 30'985 33327 33789 | ||< | < 
- , v . = | 
Total assets ............... $12,419,193 $12,417,228 $11,094,562 $4,457,777 $4,427,822 $4,416,252 | Disc. and adv...... : See oe ae | 3 | 3 
LIABILITIES. Reserves .. ; 58,986 65,979 1s }+—i+—lea 
wil el i han we ceca tice $4,159,036 $4,176,758 04 $884 —¥ s. to liab...: ox a mee ee . | 9 
ual circulation ............. ,159, ,176, 608,049 21 , : rop. res. to liab.... ‘ . 2 
De ” * omens — ee CS eee 2% 2% 2% 6 | 5| 
ember etinwnm: $15 5,802,436 Z | leo 2 
Co ELENA ED 802,436 3,042,907 2,996,496 2,849,426 BANK OF FRANCE o a 
ye EE acct.. 188259 190. 514,995 68,409 81,144 343,739 (Millions of francs) 7 ap) 
OE TENE 2a cecseccssses 94,900 92; 638 47,822 34,591 33,812 17,745 Jan. 15, Jan. 8, Jan.17 
Other ME 6x0 scrteaceacd 217. 540 215, 592 248,106 151,411 146,756 190,889 1937. * 1937. " 1936. . | | | WEDNESDAY FIGURES | 
o Total deposits ............. - $7,255,589 $7,237,878 $6,613,359 $3,297,318 $3,258,208 $3,401,799 po RE Oe Sana 60,358 60,358 66,416 | || 5° crear swam me Ser cc nov Oe Tan ree man ® 
Deferred availability items... ‘1 "123 ” "533,058 "160/077 - 164,045 120,67 Sight ee ee | ma aie 
Capital paid in................ 131,972 131,792 130,653 51,237 51,192 51,033 | Gomim bille’France.. 6267 6821 8437 —— 
Surplus (Section 7)........... 145,854 145,854 145,501 51,474 51,474 50,825 | Ady. against secur... 3.587 3650 3.324 MONEY IN CIRCULATION AND 
Surplus (Section 13b)........: 27,190 27,190 26,406 7,744 7,744 AO MR wR Felli  “T MONETARY GOLD STOCKS 
Reserve for contingencies... 36,232 36,268 += 33,901 9/260 9/260 aoe | We baa an 5,639 5,639 5,712 Wednesday Figur 
All other liabilities”. --.--.... 5,131 5,365 3,655 1,457 1,566 1,175 | Pee, Pome Oe State. 181508 18000. (haiitiens of Demace 
Total liabilities ............ 12,419, 193 $12,417,228 $11, : Circulation .......... 87,490 88,417 80,453 —Money in—, _ Moneta 
Ratio of total res. to dep aina® 7,228 $11,094,582 $4,457,777 $4,427,822 $4,416,252 — ee curr. accts.. 17,350 ne anes a Gold Stock, 
. Res. note liab. combinea 80.4% 80.3% 78.0% j A a | aaa P 2 n nad- 
Commits. to make ind, adv. 20.38 «30,568 atomi—(ié‘'3KD—si(ié‘'htga—C(ts«sSDh SG Sinking fond ........ S2 S22 3m 383", justed. justed. _justed. 
Total sight iia: <*°°.: 104/841 104'986 91,753 | 32m FB S401 oon 11°308 
Statement of Member Banks Ratio oo eeeceeree ns 5.57% (57.49% 12.39% | Jan. 6.12... +6°374 6.473 11°271 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN saan tinacncsebtnianintle ” _ % | _ 1936. 
~ mg CITIES RESERVE BANK CREDITAND RELATED | Dec. 4 teeseee eae be 4 1 
ry Millions ef dollars) ITEMS Hee W:.....@ : : 
LOANS— FeAl Reporting — Chi —New York City— (Millions of dollars) Dec. 9....... saan e497 11'206 
On securities: an. 13, Jan. 6, Jan. 15, Jan. 13, Jan. 6, ~~, . 15, Jan.20, Jan.13, Jan.22. Net Change Dec. 2. 6 6,466 11,188 
To brokers and feeutenet 1937. 1937. 1936. 1937. 1937. 1936. 1937. 1937. 1936. ——Since——_, | Nov. 25....... 6,318 6,429 11,162 
er In New York........ $1008 $030 8 Si... «= $043 $046 = $893 Jan.20, Jan.13, Jan.22) | Nov. 17....... 6.316 6.375 11/127 
Outside New York.. 238 247 180 45 50 $34 15 15 61 1937.' 1937. 1936. | Nov. 10.....-. 6,312 6,393 11,105 
To others? ..........+ 2,000 2,003 2,074 139 139 150 705 704 728 | Bille discounted........ 2 «... — 41] Nov. 4.......¢ 6,378 1058 
5 B ~ eR fe ee So Se : 
pcre ccs and conn: 2% $228 $183 185 $100 FISK F172 $1,725 $1,682 og yg OE Ged be conte $7 S704 1o1t2 
mercial paper ....... 374 368  — 366 15 15 1°43) 1st zg | Maus, Sov egoD ca *Adjusted for seasonal variation by Fed- 
Loans on real estate.. 1,152 1,155 1,145 14 14 16 129130128 | mitments, Jan. 20).. 2 .. — | al Reserve Board. tRevised. 
& = Loans to banks....... 57 60 1 5 5 6 27 26 31 | Other Res. Bk. credit. S — €@'s @ 
Other loans ......-.... 4,228 4,244 3,350 411 411 261 1,475 1,512 1,118 | Total Res. Bk. credit. 2,468 — 8 — y | GOLD RESERVE OF CENTRAL BANKS 
~ M Kk. 11 +1,14 ‘ 
- WE eciccnctscs $5,611 $5,827 $4,932 $445 $445 $298 $1,774 $1,819 $1,450 | Treasury currency... o t% is a, 
J : Money in circulation... 6339 — 32 Tt 635 (In dollars of 15 2-21 grains nine-tenths 
Total all loans..... $9,039 $9,085 $8,125 $620 $635 $482 $3,497 $3,544 $3,132 | Member bk. res. bals.. 6.755 +15 + 953 (Millions) 
: Treasury cash and de- 
INVESTMENTS— g | Report Date 
a Obligatine ful po —— oS ow oe ew ee ee ee Non-member “iep. ‘and ee ee Wie, Ended: Eng- Ger- Switzer- Hol- Bel- 
anteed by USGov. 1,240 1,240 1,158 95 4 s 4st ae an | «Sener F. Re accounts. | O73 ods on Jan. wo | 7287, France. land. many. land. land. gium. 
daa... 3/243 3/225 «3,063.76 269 238 1,065 1,063 1,039 | were estimated to be approximately $2,130, Jan. ZB... 2.588 x Spiel? 
Total investments. .§$13,758 $13,768 $12,788 $1,497 $1,487 $1,463 $5,071 $5,090 $4,808 | 00.000 in excess of legal requirements. Jan. 9-.4,004 2,588 27 
BROKERS’ LOANS = ie ae 
TOTAL LOANS AND 1936. 
INVESTMENTS  ...$22,797 $22,853 $20,913 $2,127 $2,122 $1,945 $8,568 $8,634 $7,940 (New (dillions of Dollars oes Dec. 26. 4,004 2,590 2 wai 490 660 
—_—_—— ec. o.<e by 
Reserve with F.R. Bk. $5,303 $5,184 $4,778 $571 $539 $508 $2,590 $2,544 $2,509 aa Eels an To Dec. 12..4,004 2,054 27 861 456 658 
Cash in vault......... 413 411 346 36 36 36 54 58 52 Rg = sewhere. Total. tOthers. Total. | Dec. 5..4,004 2.053 27 388 656 
s Bais. with domes. bks. 2,354 2,313 2,366 183 190 183 79 81 75 - 20.. 943 73 1, 705 1,723 | Nov. 28..4,269 2,055 27 843 388 657 
Other assets—net .. ; Livy i 14 73 77 497 489 473 Jan. 13.. 946 75 = 1,021 704 1,725 | Nov. 21..4,269 2,056 26 828 388 655 
Demand deposits ad- Jan. 6.. 966 76 = 1,042 696 1,738 | Nov. 14..4,269 2,056 26 812 388 654 
MME co. oes 15,562 15,425 13,770 1,575 1,551 1,416 6,431 6,392 5,735 | 1936. Nov. 7..4,269 2,057 26 801 388 650 
Time deposits ........ 5,053 5,052 4,898 456 456 416 «= 600 597 S41 | Dec. 30..1,004 76 1,080 1,788 | Oct. 31..4:269 21057 26 787 388 648 
Government deposits.. ‘655 702 699 67 72 98 169 193 162 | Dec. 23..'992 75 1,067 719 1,786 | Oct. 24..4:269 21057 26 678 388 650 
Interbank deposits: Dec. 16.980 76 1056 726 Lee | Oct. 17.4187 2058 26 678 388 656 
orig b banks .... 6.121 6,130 5,653 626 64 sg 2,992 2.431 2,383 Dec. 9-. 984 15 1,059 701 1,760 Jan. 25..4,338 1,655 31 454 454 600 
pees “pees Dec. , ’ Due to revaluation of gold reserves 
Me oace A: ats 1 2 x rey a 7 vit 2| Jan. 22..893 61 ‘954 728 1,682 § : 
Other “abilities |... sce vce “ee 25 $23 34 334 349 313 Note: The above loans do not include GOLD MOVEMENT 
) Capital account ...... sae . & > @ 1 VE UB eee eee oe eee of one bee ap ah nan ge 
} tExcept banks. +Revised. — tt. on = — tExcludes Imports: _ Jan. 2, 
: cans to otner ban rom England 
Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF GENTRAL BANKS a re ae 
e Condition as of Jan. 20, 1937 oo Reserve ——— ‘i. Ay ly Pi Fi 8 -3 
Total Total Bills Total U. S. F. R. Notes Due Mem’rs ystem: e. s 3 e. I oo 5k cad ea nek as $9,959,000 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. Boston ............ 2 Feb. 8, 1934 24 | Earmarked gold, net decrease.... 106, 
ge Se $102, 175,678,C00 $351,694, 72,358, Os» TS 1% Feb. 2, 1934 2 ee 
New York i gk ed 3,600,918,000 1,352,000 652,260,000 S19. 21¢ 000 3,042,907,000 a pe elphia ...... iy May a 1935 2% TG as dn ocd iawcnctnteaas $10,065,000 
Cleveland -........, 636;455,000 9,000 228, 0C0 408,760,000 425,369,000 | Richmond ........ 2° May 9, 1935 2 BANK OF CANADA 
Richmond 307,139,000 14,000 416,000 200,724,C00 2t1,seze09 | Atlanta ........... - 7S Se (Thousands) 
Atlanta 248,264,000 223,000 09,941,0C0 182,635,000 157,044,000 ST apepeae ; See Jan. 13, Jan.6, Jan. 15 
Chicago 1,731,504,000 61,000 276,410, 00C 946,912,000 Seemaee | Se le....-..--- Jan. 3, 1935 Assets: 1937." 37. 1936. 
as BR i snc gastos 275,116,000 136,00 116,054,000 179,129,000 191,480,00C freee, -**-*: S tee Se 2 | cod... $179,423 $179,356 $179,815 
Minnesota Sane ERS BSSEOR | Dalinge orcs 2 May kta ae | Ren ia, Sa eo 
— OE dendeaus 395, J A . A \ "Be oo-m «= eee ° 5 
_ Dallas ..... fia 185,163,000 19/000 94'966,000 89,(74,000 162,831,000 | San Francisco.....2 Feb. 16, 1934 sterling funds... 9,599 9,383 9.756 
San Francisco ...... 798, 56,000 214,467,000 324,185,C0C SUTLRE — ~- theese bet’ is 1936 | Geter: . = ; 
. 4 Sep. 30, 1932 5 Total reserves. - 279 $190,996 $191,356 
Reichsbank 4% May 18. 1936 5 Advances .... = aati 2,201 
(Thousands of Reichsmarks) Dec. 2, 24% | Govt. securities... . 159,626 161,737 109,629 
— “Jan. 15, “_., 7, tDec. 31, i Nov 25, 1936 2 Other assets....... 3,472 5,151 4,589 
Gold coin and bullion...-....... 66,868 66,978 % 32 fivweue i) inv, Ce ee 
Reserve in fore’ currencies , 5 * 7 9 
Bills of exchange and checks. 4,599,208 4,814,178 5,447,552 4,763. %- Mar. 11, 1905 .. | Circulation _.......5. ae a 
Silver and other coins.......... t ee 122,540 166,746 160,678 264,013 | 5 4 4 July 18, 1933 5 Bank deposits. gS 188'846 187'235 ur ot - 
Notes on other banks.......... oe ae eaes orn cada 5,538 rome Seectias cued 4 Oct. 19, 1936 rts Other deposits... 2 191 a'3a7 ‘an 
PT ER RRL IES of3.435 258s oft 38 fe 288 6-713 of? 252 Fasten’ ............. 4 Dec. 4, 1934 4 we ; 
TMVESCTIMEMES .. 2.22. ccsccsccccces ¥ * , 220, "870 | Greece ............. i i . 
Other assets ....---........ t”... 945,436 1,020,705 1,004,746 _ 785,838 | Hungary ........... 4 Aug. 28, 1935 Othe. taba at.. ioe ssa1 * 1.066 
Notes in circulation... --. .... 4,506,000 4,637,000 4,900,101 4,634,532 4,567,855 3,808,500 | Yangn 7002000220007: 3.29 Aor 78° tee 3 wis 
Other maturing o ons 1, OL, , ’ , —<_ 1 ~ y x 3 
ef Other liabilities -.-.--.---- ao t... "329,465 314,483 «290,712 296,958 | Norway ............ 3% May 23, 1933 4 | po to yee hemes 
E> pega Salen earpeitniale 4% 4% 4% 1% 4% © | Seeests 2. ae De ees deposits ......... 56.04% 55.45% 63.42% 
ie report; subject to revision. tAs reported in the >fficial Reichsbank statement. | Spain ............... 5 July 10; 1935 tIncludes silver bullion, sterling funds 
{Not in ‘cable. Sweden 1% 7. 25 34 and former gold bioc currencies 











THE ANNALIST 








“SKIING TAKES GOOD DIGESTION,” 
SAYS SIG BUCHMAYR, WIZARD ON SKIS— 


—"“AND A HEALTHY set of nerves too,” continues 
Buchmayr, shown executing a difficult jump turn (/eft}, 
and enjoying Camels at mealtime. /{right}. “I smoke 
Camels a lot. They don’t get on my nerves. And they 
help my digestion. Camels set me right!” 

When you smoke Camels, the flow of digestive fuids— 
alkaline digestive fluids—speeds up. Camels are milder! 








BUSY SECRETARY. “I smoke ae : . 1 a VETERAN TEST DRIVER, 

Camels—nothing else!” says Jose- 7 tC. ' ; ; a= Clyde Freeman absorbs 

lyn Libby. “Camels put more fun Fe . hours of punishment be- 

into eating and smoking too. So © oe hind the wheel. He says: 

many girls feel the same as I do = el? oo “‘For digestion’s sake — 

—and smoke Camels too.” Od “= a4 smoke Camels’ is a good 
ff ‘\ Saree idea for anybody.” 





RADIO’S 
NEW SMASH 
CHAMPION GIRL BRONC stud) Shue HIT! 
BUSTER. Rose Davis’ diges- - = “Jack Oakie’s College” 
tion must stand up. She says: 4) > ———— 
Irrepressible Jack Oakie at his 


“Camels are so mild and fine- ea: : 
best. Also Benny Goodman's 


flavored. ‘For digestion’s sake .— = “Swing” Band 
—smok a i ——— = wing” Band, George Stoll’s 
e Camels’ is a rule with 4 Concert Orchestra. Holly- 
me at mealtime. ¢ wood comedians and singing 
= Camels are made from stars—and— special college 
asta iam ent. Every Tuesday hight 
: —9:30 pm E.S.T., 8:30 pm 
NAR RIEUM C.S.T., 7:30 pmMS.T. 
and Domestic = than any poy ile over 
-Columbia f 
other popular brand. Seewesh { 
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Copyright, 1937, R. J. Reynolds Tobacco Company, Winston-Salem, N.C 








